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THE MONEY MARKET. 


Sucu change as has taken place in the market this 
week has been a change for the better. The improve- 
ment, however, has not been very great, and it has 
been due almost entirely to the fact that the Bank of 
England has gained in strength, its reserve showing 
an increase of £947,000, owing to the receipt of 

.379,000 in gold from abroad, and to the return of 
notes and coin from internal circulation. Even .with 
this increase, however, the reserve is still about 
£:2,400,000 less than at this time last year, and it is 
evident that the 6 per cent. rate has proved much less 
effective than it used to do in attracting gold. This is 
not due, as some of our foreign critics would have it, 
to a loss of power by the Bank of England, but to the 
fact that other chief monetary centres have none of 
the metal to spare. The one exception is Paris ; but 
though the Bank of France has an enormous stock, it 
shows no inclination to part with it. True, the Paris 
papers announce that the Bank of France a little while 
ago offered to lend the Bank of England some millions 
of gold, but they say nothing as to the conditions 
attaching to the loan, and so far as can be gathered, 
these were not such as the Bank of England could feel 
justified in accepting. Besides, the result of the Bank 
increasing its stock of the metal in that way would 
simply have been to encourage the American demand, 
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Moreover, the position later on, when the 
loans had to be repaid, might be worse than at present. 
At Berlin the talk is of the possibility of an advance 
in the Bank of Germany’s rate, whether the Bank 
of England makes any upward movement or not, 
and at New York the market is still subject to 
sudden spasms of stringency, such as was experienced 
in Wall Street at the beginning of the week, when call 
rates touched 20 per cent. There can, therefore, be no 
certainty as yet that America will sot make fresh 
demands upon our stock of gold, though, of course, a 
strenuous effort will be made to avoid disturbing this 
market, if that can possibly be avoided ; while each 
week’s delay brings us nearer to the time when cur- 
rency will be returning to New York from the interior, 
and when the money market there may be expected to 
become easier. The outlook is thus still too unsettled 
to justify any lowering of rates here, and a recog- 
nition of this is helped by the fact that American pro- 
duce bills are coming forward in considerable quanti- 
ties. The general quotation for best three months’ 
bills thus remains at 54% per cent. In the loan market 
available supplies have been curtailed by the Stock 
Exchange settlement, and the payment of various calls, 
including an instalment on Irish Land stock ; and the 
reduction in this week’s Bank return of £458,000 in 
‘* other securities ’’ indicates repayments to the Bank 
on account of loans and maturing bills. Since the 
return was made up, however, other borrowings have 
taken place at the Bank, which has also done a con- 
siderable business in discounting short term bills. 
The market remains bare of credits, with no immediate 
prospect of becoming better supplied, and 54 per cent. 
is the usual rate for weekly loans. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE, 


| 


This Week.\Last Week.| 4 Fort- |Three Wks,) A Month 








| night Ago. | Ago. Ago. 
-— see et 
Bank rate.... 6 6 6 6 6 
Market rate..) 543 515 | 513 St 53 





LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 











laste Wee A Fort- |Three Wks.| A Month 
This Week. Last Week. night Ago., Ago. Ago. 
as Se o 5 nme a 
70 2” 
With Paris.... + 2 + 21 + 248 + 7 24g) + ™ 2 
» Berlin....) + % + + » > te | + 
» Amsterdam + 1 + 1 + Is a la | + li 
» New York 
callmoney + 3% — 1s + 2 + 21 + 1} 








RATES of EXCHANGE. 





: “a 
This Week.|Last Week. A Fort- |Three Wks. A Month 


night Ago. | Ago. Ago. 

| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
WURMNGD. cccvesres | 28 forus | 1} for us| % agstus|1 forus| % agstus 
Germany...... -| 53 forus | 5g for us| 4} forus | 43 forus | 2 for us 
Holland ..... ..|2% forus 2g for us i for us | 4 for us | 1 agst us 
New York ...... ‘ par | g for us fs agst us| #8 for us | 3% agst us 





PRINCIPLES AND PARTIES. 


Mr Batrour’s speech on the third reading of the 
Trades Disputes Bill probably gave him very genuine 
enjoyment. The late Prime Minister’s 


interest in 


detached and academic kind. He likes them best when 
they most lend themselves to be treated as an exercise 
in dialectic. It is characteristic of a mind of this 


Balfour did this with great success on the afternoon 
of yesterday week. The Trades Disputes Bill does not 
at first sight lend itself to this method. It is popu- 
larly supposed to be a measure in which a Liberal 
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politics is commonly supposed to be of a somewhat | 


calibre that it bends things to its purpose, and Mr 
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Government has made a mischievous and unnece 
surrender to the demands of the trade 
given this surrender an additional sting by an initial 
show of resistance. The Conservative Opposition js 
to all appearances, under a double obligation to resist 
the passing ot such a Bill. When a Liberal Govern. 
ment accepts its policy from a party which is avowedly 
coloured by socialist ideas, it is to the Conservatives 
that the country looks for guidance, and it does this 
all the more naturally when the policy in question is 
calculated to endanger all industrial undertakings, 
The interests of capital have no claim to exclusive con- 
sideration, but the general prosperity is not likely to 
be advanced by an ostentatious disregard of them. The 
obvious part, therefore, for Mr Balfour to play on 
Friday week was to move that the Bill be read a third 
time this day three months. The part that he did play 
was to declare that, in his opinion, the Bill must be 
accepted. Plainly, such an announcement needed 
ample explanation, but it was an explanation of the 
kind which Mr Balfour delights in giving—detailed, 
ingenious, involving the delivery of well-planted blows 
at each side of the House, and throwing the eventual 
responsibility for the good or ill working of the new 
law, not on the politicians who have made or assented 
to it, but on the employers and workmen with whom 
will lie its application. 

Mr Balfour’s first point is that the law as it will 
stand after the passing of this Bill is the law as it was 
universally understood to be for nearly 20 years from 
1875. During those 20 years nobody, he says, has 
alleged that it produced any serious ill consequences. 
Mr Balfour has listened all through the debates on the 
second reading and in Committee for any specific case 
in which harm was done by the law as it was under- 
stood down to the day when the House of Lords placed 
a contrary interpretation on it. But he has listened in 
vain. No such proof has been offered. Mr Balfour 
leads the official Opposition, and in that character he 
is bound to find some fault with the Ministerial hand- 
ling of the question. But the distinction he drew 
between asking Parliament to change the law and ask- 
ing Parliament to restore the law is of no moment 
when the result alike of the change and of the restora- 
tion is to make the law once more what it was after 
1875. There is rather more force, perhaps, in the con- 
tention that the Bill ought first to have given protec- 
tion to the benevolent funds of the unions, and then 
considered the state of the law in reference to the fight- 
ing funds. But the objection felt by the trade unions 
to this separation is so strong that we do not believe 
that any Government would have attempted to effect it. 
Mr Balfour’s warning against giving enormous powers 
to combinations, whether of workmen or of employers, 
without making them responsible for the result of their 
action, deserves far greater attention than it has re- 
ceived. It has been thought sufficiently disposed of 
by the plea that the same treatment is given to both 
parties. But though the policy of arming both sides 
in a quarrel may secure equality, it hardly ministers 
to peace, and though we share Mr Balfour’s hope that 
the new weapon will be used ‘‘ with good sense, with 
justice and moderation, with all regard ‘to private 
rights and private liberty, and with a wise considera- 
tion of those great trade interests in which masters 
and men are equally concerned,’’ we should have 
awaited the issue of the experiment with more con- 
fidence if those concerned in carrying it on had not 
been exempted from the operation of the ordinary law. 

It is the ostentatiously exceptional character of this 
measure that is its chief fault. To much of what has 
been said in mitigation of its provisions we have no 
difficulty in subscribing. We do not imagine, as some 
| of its sanguine supporters seem to do, that it will 
remove trade disputes from the purview of the law. It 
would not greatly surprise us, indeed, if the first 
outcome of the Bill were a series of actions designed 
to ascertain its real meaning. Whatever else 
|the Parliamentary draftsman may do he usually 
| makes abundance of work for the ordinary 

Courts. Indeed, it is to the intervention of these 


en 


ssary 
unions, and has 
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Courts that the possible sufferers by trade union 
action have been again and again referred during 
the recent debates. Whenever it has been proposed 
to limit the number of men practising the art of peace- 
ful persuasion, or to define the places and circum- 





amendments introduced with these objects have 
uniformly been rejected on the ground that all the pro- 
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tection that the subject of this persuasion can require is | 


afforded him by the ordinary law. This argument is 
so far well founded that the further legalisation of 
persuasion will not relieve the Courts of the duty of 
determining when persuasion has become violence. But 
as the distinction between the two processes is still to 
be maintained, it would have been better to have pro- 
vided a few plain tests by which one might have been 
marked off from the other without the intervention of 
the Courts. The number of men employed in using 
persuasion might have been fixed, and thereby a 
possible danger of its ceasing to be persuasion guarded 
against. When the object is to convince you that it is 
your duty to do something which you do not want to 
do it may make a very great difference whether the 
missionary work is carried on by three men or by three 
hundred, and the probability that the missionaries will 
be led into using a different kind of pressure from that 
which they are permitted to use rises with the num- 
bers employed. We do not deny that this probability 
is guarded against to some extent by the ordinary law. 
But the ordinary law can only be called on after the 
mischief is done. We should have preferred to see 
protection given at an earlier stage, and taking the 
form of prevention rather than of punishment. 

The financial immunity accorded to combinations, 
whether of employers or of workmen, though open to 
grave objection in any circumstances, would have been 
less mischievous if it had been the subject of a com- 
mon demand. But it was nothing of the kind. The 
Government met Parliament with a proposal that the 
funds of a trade union should not be liable for damages 
on account of the wrongdoing of individual members, 
unless the act in question had been expressly autho- 
rised by the Central Executive. Taking into account 
the largeness of the area which a single trade union 
may cover, and the necessary looseness of its organisa- 
tion, we are not prepared to say that this provision was 
unreasonable. At all events, employers found no fault 
with it as regards their own associations. The demand 
that the common fund should be relieved of liability 
even for the acts of the central executive, is of a 
wholly different complexion, and it was put forward 
only by the men. Even if tie employers had concurred 
in it it would still have been inadmissible, on the 
ground that it was an exemption from an obligation 
to which all other citizens are subject—the obligation to 
bear the consequences of their own acts. That it is 
an exemption which will have few or no results is 
nothing to the purpose. Even on that head we have no 


right to be confident. And even if its concession 
has no legal or economical results, it will cer- 
tainly have political consequences. It is an 


avowed and deliberate ,surrender to a party whose 


ambitions are unbounded, and which will see 
in each successive capitulation an encouragement 
to demand another. That the Government. will 


in the end have to make a firm stand against this pres- 
sure we do not doubt. Their mistake lies in thinking 
that resistance will be any more practicable next year 
or the year after than it is to-day. It is easier to drop 
a principle than to pick it up again. 





THE REAL DANGERS OF GERMANY. 


Prince BuLow’s restoration to health and to his 
official duties must be heartily welcomed by all friends 
of Germany and of peace. It has gone far to dispel the 
rumours of a ‘‘ Chancellor crisis’’: it has shown once 
more the precise nature of his utility to his own country 


His lengthy speech in defence of the 
Se 
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recent foreign policy of his country, indeed, contains 
very little that is new; we might fairly say that not 
only its spirit, but much of its substance, has been re- 
peatedly commented on in these columns. We have 


, : ‘ _ heard before that attempts to ‘‘ isolate Germany ’’ ma 
stances in which the operation may be carried on, | “ . y 


be dangerous to Europe ; that the Triple Alliance re- 
mains secure, unaffected by Italy’s flirtations with 
that the Franco-Russian Alliance and the 
Anglo-French entente serve to maintain the European 
equilibrium ; that England and Germany are united by 
the friendly ties of commerce, and also through Goethe 
and Kant, Shakespeare and Darwin—none of whose 
works, it may safely be affirmed, are habitually read 
by the classes that rule at Berlin. The speech, in short, 
except for its interesting treatment of the psychological 
excitability of the French nation, is not really very 
much more than soothing platitude, and it necessarily 
cannot touch the real cause of the apprehensions long 
entertained outside Germany and among its Opposi- 
tion parties, which have now infected the most demon- 
stratively loyal of the supporters of the Government. 
Indeed, the most satisfactory feature in German 
politics at present is not Prince Bilow’s assurances, 
but the fact that they are occasioned by the tardy recog- 
nition of the real dangers of Germany, which has now 
forced itself even on her National Liberals. Foreign 
observers, and German Liberals and Social Democrats, 
have long recognised the existence, behind Ministers, 
of an unrecognised and intermittent Government. 
Much has been heard at intervals, ever since the fall of 
Bismarck, of the ‘‘ Camarilla’’ referred to in Herr 
Bassermann’s speech on Wednesday, and of the ac- 
tivity of the Emperor’s private secretary, Herr von 
Lucanus, the ‘‘ Man in Black,’’ who brings Ministers 
the Imperial sentence of dismissal, sometimes in such 
a way as to inflict additional humiliation ; and the fall 
of Count von Caprivi in 1894, and the Kotze and 
Hammerstein scandals afterwards, exhibited the Court 
of Berlin as a nest of unsavoury intrigue. During 
Prince Biilow’s absence, as on the occasion last men- 
tioned, various influential personages have been 
suspected of striving to gain the ear of the Autocrat, 
and the retention of office by General von Podbielski, 
the Prussian Minister of Agriculture, for some ten 
weeks after an official announcement which meant that 
he had been induced to tender his resignation by Prince 
Biilow, seemed to show that the enforced absence of 
the latter from duty was enabling his foes to counter- 
work him with the Kaiser. General von Podbielski is 
deeply compromised in the colonial scandals, but he is 
a personal friend of his master. He has _ served 
Agrarian interests, as he promised, and his retention 
would have meant that the Court felt able to defy 
public opinion. He is gone, with a shower of Imperial 
compliments and a very high decoration ; but the long 
interval of uncertainty has emphasised the existence of 
autocracy and of rivalry in its councils. Much has 
been heard, again, of the Kaiser’s omniscience and | 
omnipresent interference in art, literature, science, and 
even Biblical criticism ; and a notorious satire on him, 
disguised as a biography of Caligula, had a success 
some twelve years ago. But it is only this week that 
the Kreus Zeitung, the organ of the Prussian Junkers, 
has decorously lamented the Imperial tendency to be a 
modern ‘‘ all-round Maecenas,’’ and that the National- 
Zeitung, representing the party whose Liberalism has 
become lost in its loyalty, has declared, in view of the 
present crisis, that the history of the unification of 
Germany constitutes a negation of absolutism. It is 
now generally admitted, in short, even by professed 
patriots, that autocracy with its accompaniment, a com- 
petition of irresponsible and intriguing advisers, exists 
in Germany and is dangerous. Prince Biilow’s return 
helps to keep it in check, but his precise function is to 
explain away the dangers set up by it in foreign policy, 
and so to avert possible scares in Europe. And that, 
on the whole, is a service to foreign nations, as well as 
to his Emperor. 

The real danger in the foreign relations of Germany 
is the influence of these irresponsible councillors on 
an impressionable and variable ruler of restless energy 
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and unbounded confidence in his own power and his 
Divine right; but it is possibly offset, possibly on 
occasion intensified, by the weaknesses in the Empire 
due to domestic grievances and dangers. The expan- 
sion of German industry called for foreign capital ; 
some hopes were entertained that it might be French, 
but German policy in regard to Morocco has destroyed 
that hope. The new German tariff sacrificed industry, 
and the food of the people, to the demands of agricul- 
ture ; and General von Podbielski, the outgoing Prus- 
sian Minister of Agriculture, himself a great agricul- 
turist, has kept out as many foreign cattle as he could. 
The result is a rise in the price of meat of 40 per cent., 
an active agitation, kept up and participated in by the 
local authorities all over the Empire, and by at least 
one of the smaller State Governments, profound dis- 
content, and a fresh stimulus to Social Democracy. 
The colonial scandals and the unfortunate war in 
South-West Africa have acted in the same way, and 
yet there. have been indications—not least in the 
manner of General von Podbielski’s retirement—that 
the Vorwdrts may not be far wrong in its prediction 
that nothing will come of it all, except that “‘a banker 
(the new Colonial Secretary, Herr Dernburg) will have 
gone astray.’’ At recent by-elections the Social 
Democrats, who had lost some Parliamentary seats 
since 1903 through their own divisions and _ mis- 
management, have shown a considerable increase of 
strength. The Prussian Government, again, is rapidly 
and with its eves open making an Irish difficulty for 
itself with the Poles. They have migrated largely of 
late years into Berlin and the industrial regions, 
especially Westphalia, where there are some 200,000. 
The Government has done its best to Germanise Prus- 
sian Poland by settling German immigrants on Polish 
estates purchased for the purpose, and by prohibiting, 
whenever possible, the Polish language in the schools. 
The result is that the prices of land have gone up, to 
the great benefit of its Polish owners, that a counter- 
movement for settling Poles in Poland has met with 
great that the assisted German settlers fre- 
quently sell out to its promoters, and that 100,000 
children are now on strike because the school authori- 
ties insist on having the school prayers in German. 
Of course, the strike is fomented by the priests and 
other Nationalists ; the children, for example, refuse 
to pray in ‘‘ the language which is Luther’s, and there- 
fore the Devil’s’’; caning and detention only make 
martyrs of them—and they are only too eager to parade 
their martyrdom—and the “‘ strike’’ is not only de- 
structive of school discipline, but impresses the children 
with the determination never to be loyal Germans. 
The Archbishop of Posen has intimated in a pastoral 
letter that religious instruction should be in the tongue 
of those instructed—in other words, that the children 
are, on the whole, in the right ; and the Catholic Centre 
outside Poland is tending to agree with him. But the 
Prussian Government will not give way, and in any 
case German unity has suffered irreparable harm. 

But the most features in the situation are 
financial. Last year the Reichstag was invited to re- 
lieve the strain on State as well as on Imperial finance 
by providing about twelve millions sterling annually of 
fresh revenue. It remodelled the official plan, sub- 
stituting taxes which have proved extremely irritating, 
and were expected to produce ten millions. Their yield 
now seems likely to be nearer nine, and a fresh de- 
mand, amounting to ten millions sterling, is expected 
for the rearmament of the artillery and infantry. 
These new demands bring new expenditure ; they in- 
crease taxation and the cost of living, and so all 
employés of the Empire or the State—including a vast 
army of railway men—must have their salaries and 
wages raised. And all this tends to increase the un- 
rest. Doubtless the existence of domestic discontent 
has often stimulated Governments to divert attention 
by foreign adventure ; indeed, it was partly this cause 
that sent the Kaiser to Tangier. But it is another 
matter to follow up the adventure in the face of strong 
and general popular opposition. The danger is that 
matters may go too far for withdrawal without war. 
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THE MOTOR-CAR INDUSTRY. 


Tuer motor-car industry bids fair to become one of our 
most important manufacturing industries. It may be 
estimated that the amount of capital now invested in 
the indusry well exceeds £12,000,000, and the total 
output of vehicles of all kinds by British manufac. 
turers for the current year cannot fall far short of 
18,000, with an approximate value of 44,500,000, 
Although British manufacturers entered the field com- 
paratively late in the day, they are now turning out 
cars which in respect of speed, cost, reliability, and 
finish cannot be excelled by the Continental manufac- 
turers. And in this connection, it is interesting to 
note that British manufacturers are beginning to make 
important progress in their foreign trade, the exports 
for the first ten months of the current year having been 
£015,065, as compared with 4,359,647. 

Practically all the British firms are reported to be 
working at high pressure, and they all appear to be 
enjoying a large measure of prosperity. For the time 
being our manufacturers’ energies are absorbed in 
meeting the demand for the higher-priced cars, but 
sooner or later British firms will no doubt turn their 
attention to the production of cheaper cars, and if a 
low-priced reliable car can be produced which would 
be well within the reach persons of moderate 
means, it is not easy to imagine the limitations which 
might be placed upon the development of the industry. 

Notwithstanding the progress made by home manu- 
facturers, the importation of foreign cars, and parts of 
cars, cannot yet be said to have received a check, the 
figures for the first ten months of 1905 
as follows, viz. : 


of 


and 1906 being 


First Ten 


Months, 
1906. 1905. 
£ £ 
Imports of motor-cars........ 2,199,199 .. 2,169,832 
Imports of parts of cars ...... 1,598,686 .. 717,346 
TOM <ccsrcvesscsesss GIUISES «. Qa 


Although the production of commercial vehicles is 
making considerable progress, the development of this 
branch of the business has not been so rapid as that 
of the pleasure cars. It may be estimated that of the 
71,000 odd motor vehicles in use in the United King- 
dom at the present time, not more than one-seventh 
consist of commercial vehicles. And of the 1,300 
motor omnibuses in use, nearly one-half are said to be 
of Continental manufacture. The chief difficulty with 
regard to commercial cars appears to be the question 
of a satisfactory form of tyre, and as soon as this 
obstacle has been overcome, there will unquestionably 
be a great development with regard to the manufac- 
ture of commercial motor vehicles. 

The annual reports of the three principal British 
motor-car companies which have recently been issued 
bear unmistakable evidence of the great measure of 
prosperity now being enjoyed by the industry, the net 
profits having been as shown below :— 

Paid-up Share 


-——Net Profits —— and Loan Capital. 


1906. 1905. 1906. 1905. 
Argyll Motor (year to £ £ £ £ 
September 30th)...... 74,915 26,634 .. 474,051 .. 244,904 
Daimler Motor (year to 
September 30th)......{216,009 .. 83,167 192,368 .. 144,176 


to 
August 31st) .. 106,558 .. 6,538 .. 500,000 .. 500,000 
+t Before making provision for bonuses paid to employs (£27,684). 


(year 


The Argyll Motor Company was formed in March, 
1905, for the purpose of acquiring and extending the 
business the Hozier Engineering Company, of 
Bridgeton, Glasgow. The profits for the first twelve 
months of working were £26,634, and of this amount 
£17,756 was available for the purposes of the Argyll 
Company. A dividend on the ordinary capital at the 
rate of 10 per cent. per annum was paid, £,3,000 was 
placed to special preference reserve, and 4,4,000 to 
general reserve, leaving #£.2,851 to be carried forward. 
The growth of the profits from £26,634 to 474,915 
may be regarded as fairly satisfactory, although in the 
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increased from £244,904 to £474,051. Nor can 
exception be taken to the manner in which this year's 
profits have been distributed. Det 

interest absorbed £8,936, depreciation £19,850, direc- 
dividend on preference 


tors’ commission 4,2,043 ; 

capital at the rate of 6 per cent., and on 
ordinary capital at the rate of 10 per cent. 
for the year, required altogether £26,801. The 


sum of £5,000 was carried to special preference 
reserve fund, and £6,000 to general reserve, the 
balance carried forward being £6,950. The most 
striking feature of the balance-sheet is the fact that 
stock on hand stands at 4,207,228 (comprising the 
following items: raw materials £32,298, work in pro- 
cess £131,889, and finished cars £435,041), this item 
forms 27 per cent. of the total assets, which certainly 
strikes us as rather an undue proportion. Last year 
stock on hand figured at £53,874 only. Goodwill 
stands in the books at £68,474, and early steps 
should be taken to write down this amount. 

The net profit of £216,009 earned by the Daimler 
Motor Company for the year to September 3oth 
showed an increase of no less than £132,842 upon 
the figures for the preceding twelve months, the total 
being equivalent to nearly 150 per cent. on the paid- 
up share capital. The bonuses paid to employés, 
£27,084, seem a rather large amount. 120,000 was 
transferred to a special fund for the renewal of plant, 
machinery, &c., and the sum of £120,000 was trans- 
ferred to the reserve fund. A comparatively small 
portion of the profits—viz., £335547—was_ divided 
amongst the holders of the ordinary and preference 
shares, the distributions being equal to a return of 
about 224 per cent. on the amount paid up on the 
ordinary shares, and about 36} per cent. on the 
amount paid up on the preference shares. The sub- 
stantial amount of 447,949 was carried forward. The 
issued capital consists of 100,000 6 per cent. cumula- 
tive preference shares of £1 each, 1os paid, and 
92,568 ordinary shares of £1 each, fully paid. There 
are also outstanding 5 per cent. first mortgage deben- 
tures to the amount of £49,800. Goodwill and patent 
rights only stand in the company’s books at £12,000 
—surely a modest valuation for the goodwill of this 
company! ‘* Stock-in-trade’’ appears in the balance- 
sheet at £171,824. This is a considerable increase 
upon the figures of last year, which were £94,044, 
but it does not seem to be disproportionate to the 
growth of the company’s business. The various re- 
serve funds of the company now amount to 4,183,034, 
the bulk of which appears to be invested in the busi- 
ness. The company have, in conjunction with Messrs 
de Luca Brothers, of Naples, arranged for the forma- 
tion of a company to hold both the business of de Luca 
Brothers and the Daimler Company’s interests in 
Italy. The Daimler Company has received an allot- 
ment of £12,000 in shares of the Italian company in 
consideration of their goodwill. The position of the 
Daimler Company appears to be a very satisfactory 
one, and the conservative policy pursued by the board 
with regard to the distribution of profits gives pro- 
mise that the prosperity of the company will be main- 
tained. 

The fortunes of the Humber Company, which is, of 
course, a cycle as well as a motor company, have 
undergone a remarkable change during the past 
twelve months, and the accounts show a net profit of 
£106,558, as compared with only £6,538. The 
directors have transferred £40,000 to a reserve fund, 


paid the dividend on the preference shares for the three | 


years to August 31st, which absorbed £45,000, and 
paid a dividend of 5 per cent. on the ordinary shares, 


which required £12,500, leaving £11,431 to be carried | 


forward. The issued capital consists of 250,000 6 
per cent. preference shares of £1 each, fully paid, and 
250,000 ordinary shares of £1 each, fully paid. The 
stock of machines, motors, stores, &c., stands in the 
balance-sheet at £99,488, and ‘‘ goodwill, trade marks, 
patents, &c.,’’ are valued at no less than £271,300. 
In the previous balance-sheet the item 
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was valued at 459,921. As 
the total assets of the company amount to £,062,320, 
it is evident that ‘‘ goodwill, &c.,”’ is greatly over- 
valued, and the company cannot be expected to occupy 
a satisfactory position until this item has been written 
down very heavily. 

On the whole, it may be said that the motor com- 
panies appear to be administering their finances in 
a prudent spirit, and it is extremely desirable that they 
should continue to do so. The large profits which are 
being made cannot fail to stimulate competition, and 
there is already some talk of the cutting of prices by 
French manufacturers. However, for the time being 
the industry is undoubtedly prosperous, and present in- 
dications point to a continuance of this state of 
affairs. At the same time, investors would do well to 
examine new ventures in a critical spirit, and to bear 
in mind the collapse which followed the cycle boom. 








THE RAILWAY WAGES QUESTION. 


In view of the demand of the railway workers for in- 
oreased remuneration, an examination of the figures 
bearing on the problem which appear in the accounts of 
the principal companies is opportune, and at the 
same time of considerable public interest. We 
published in December, 1896, the results of a similar 
examination, which showed that in the previous six 
and a-half years the amount paid in wages by the 
principal English railway companies had increased by 
more than three millions, or 22} per cent. The total 
expansion in the gross revenue of these companies. in 
the same period was £7,652,000, so that the advance 
in wages had absorbed no less than 41} per cent. of 
the increased receipts. The following table, which 
includes the same companies, with the exception of the 
Great Central, whose entire character has changed in 
the interval, demonstrates that wages have continued 
to rise during the decade 1895-6 to 1905-6, and that 
the increase has been of a very pronounced charac- 
ter °— 
Wages Paid for Year. 


a 1895-6 Increase. 
: £ 
London and North-Western 3,941,200 .. 3,079,000 .. 862,200 
Great Western ....... eceee 3,192,900 .. 2,311,400 .. 881,500 
PER Sc cceuccunce eceeee 4,118,600 .. 2,995,200 .. 1,123,400 
North-Eastern ..........0. 2,660,500 .. 2,239,300 .. 521,200 
Lancashire and Yorkshire.. 1,628,500 .. 1,388,600 .. 239,900 
Great Northern .......... 1,554,400 .. 1,220,600 .. 333,800 
CHaGGD TINIE 6 0 cctcndecs: 1,604,600 .. 1,189,300 .. 415,300 
London and South-Western 1,292,900 .. 979,200 .. 313,700 
South-Eastern & Chatham 1,161,200 .. 818,700 .. 342,500 
London, Brighton, &c. .... 740,200 .. 560,600 .. 179,600 


21,895,000 .. 16,681,900 .. 5,213,100 

The increase of £5,213,100 in the wages bills of the 
companies is equal to no less than 31.2 per cent. The 
Midland, it will be observed, paid 41,123,400 more in 
wages in 1905-6 than it did ten years before, while 
the increases in the cases of both the Great Western 
and the London and North-Western were close upon 
£900,000. 

A comparison of the gross earnings of the companies 
at the beginning with their earnings at the end of the 
decade tends still further to show that the men have 
participated on a liberal scale in the increased receipts 
of the railways. We give the gross receipts because 
they afford an indication of the work the companies 
perform, and a comparison of these figures with those 
set out in the table above is distinctly significant :— 

Gross EARNINGS. 





— Year.——— 
1905-6. 1895-6. Increase. 
£ £ £ 

London & North-Western 15,225,000 .. 12,297,500 .. 2,927,500 
Great Western ........-- 12,552.760 .. 9,482,000 .. 3.070,700 
TE we cccdeeces eeeee 12,459,100 .. 9,522,200 .. 2,936,900 
North-Eastern .........-. 9,707,300 .. 7,589,100 .. 2,118,200 
Lancashire and Yorkshire.. 5,771,600 .. 4,816,700 .. 954,900 
Great Northern ........-. 6,026,300 .. 4,842,700 .. 1,183,600 
Great Eastern............ 5,946,000 .. 4,659,300 .. 1,286,700 
London and South-Western 5,363,800 .. 4,148,600 .. 1,215,200 
South-Eastern & Chatham 5,205,400 .. 4,081,800 .. 1,123,600 
London and Brighton .... 3,393,900 .. 2,733,900 .. 660,000 


81,651,100 .. 64,173,800 .. 17,477,300 
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The expansion of £17,477,300 in the gross receipts 
of the railways named was equal to 27.2 per cent., 
while the increase in wages, as has already been 
shown, was equal to 31.2 per cent. Put in another 
form, the larger wages bills which the companies have 
had to meet have absorbed close upon 30 per cent. of 
the enhanced earnings. In the case of the Midland 
Company, whose disbursements for wages rose by 
£1,123,400, while its gross revenue increased by 
#2,936,000, the proportion was nearly 38 per cent. 
And when the larger share paid to labour is contrasted 
with the amount available for distribution among the 
shareholders, the fact is clearly brought out that the 
railway workers have shared to a far greater extent 
than the proprietors in the increased earnings of the 
lines. The net earnings of the companies included in 
our tables amounted in 1895-6 to £28,717,682, and in 
1905-6 to £ 31,801,661, an increase of £ 3,083,979, 
which is equivalent to 9.7 per cent. These figures 
show conclusively the fallacious nature of the asser- 
tion which has been made that the employés are being 
mulcted in order to swell the dividends distributed to 
the holders of railway stocks. It is evident, 
moreover, that the men have been able 
secure a substantial improvement in the con- 
ditions of their employment without recourse to 
extreme methods, and this should tend to encourage 
moderate counsels among the classes concerned. 
Railway servants often have very onerous and 
responsible duties to perform, and in the interests 
of the public, apart from other considerations, it is 
desirable that they should receive just treatment both 
in the matter of remuneration and in regard to their 
hours of labour. But no useful purpose can be served 
by the dissemination of wildly extravagant and mis- 
leading statements respecting the proportion of rail- 
way earnings paid to the shareholders on the one hand 
and to the employés on the other. 








THE EXTERNAL TRADE OF IRELAND. 


For some time past the Department of Agriculture and 
Technical Instruction in Dublin has been engaged in 
an inquiry into the volume and value of the oversea 
trade of Ireland, and a first report on the subject has 
now been published. It refers to the year 1904, and is 
based upon statements received from 46 ports, which, 
it is estimated, deal with over 95 per cent. of the export 
and import trade of Ireland. But although the informa- 
tion thus obtained is much more comprehensive than 
was before available, Mr J. B. Dougherty, the Secre- 
tary of the Department, by whom the report has been 
compiled, has to point out that it is defective in 
many respects. Since the separate Irish Customs were 
abolished in 1825 no system of recording imports and 
exports has been in force, and the information now 
collected has for the most part been obtained from 
ships’ ‘‘ manifests.’” In some ports, however, no 
manifests are called for by the harbour authorities, as 
the dues levied by them are calculated by methods 
which do not necessitate the production of such docu- 
ments. And even when obtainable, the manifests afford 
a very imperfect record of the character of the traffic, 
as they are not sufficiently detailed in their classifica- 
tion of the cargo, many different descriptions of goods 
being included in one entry, thus making it impossible 
to ascertain the weight and value of each of the various 
packages. Complications also arise from the different 
kinds of measures and descriptions employed. Mr 
Dougherty tells of the efforts made to overcome these 
difficulties, but though he believes—and gives good 
grounds for believing—that these have been attended 
by a large measure of success, he is careful to warn his 
readers that the results arrived at must not be regarded 
as complete or altogether trustworthy. The most he 
claims for them is that they are the closest estimate it 
has been possible to arrive at with respect to the extent 
and value of the Irish import and export trade, and that 
they will furnish a basis for at least broad comparisons 
with future returns. Subject to these qualifications, the 
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following table is given as exhibiting broadly the anti 
position and value of the external trade of Ireland in 
1904 :— 





Imports. 
I. Farm produce, food and drink stufis— . om 
(a) Live stock, meat, bacon, fish, £ £ 
and dairy produce .......... 5,028,170 .. 23,445,199: 
(b) Crops, fruit, meal, and flour, &c. 11,859,201 1,721,753 
(c) Spirits, porter, ales, cordials,&c. 919,161 4,222'194 
(d) Tea, coffee, tobaceo, spices, &c. 4,230,478 1,121,267 
II. Raw materials— ae 
CSE nc vanaeananieees ccenees - 2,663,523 .. a 
(b) Wood, hewn and unhewn...... 1,880,095 .. 235,479 
(c) Mineral—Stones, slates, metals, E 
ores, Clays, paraffin, &c...... 1,012,822 .. 282,081 
(d) Animal & vegetable products— 
Fats, hides, dye stuffs, seeds, 
Rar, WOMB, BE, coccicsccses 4,529,002 .. 3,067,398 
III. Goods, partly manufactured or of 
simple manufacture ..........e+ 7,966,143 .. 2,576,993, 
IV. Manufactured goods.............. 17,059,611 .. 9,934,145 


55,148,206 .. 46,606,432 
It is explained that the imports and exports as given 
above include (1) the direct trade between Ireland and 
all countries outside of Great Britain, (2) the indirect 
trade of Ireland with these same countries, and (3) the 
direct trade between Ireland and Great Britain. With 
regard to the first of these categories—the direct trade 
of Ireland with foreign countries—we are referred in 
the report to the ‘‘ Trade and Navigation Returns of 
the United Kingdom,’’ and according to these, that 
trade amounted in 1904 to a total of £ 14,799,850, 
made up thus :— 


£ 
Imports ..cccocee eT coco LSSlaee 
Exports of British and Irish products ...... 169,451 
Exports of Foreign and Colonial products.... 1,259,360 
ME wcavewe <ene Coenen tks 14,799,850 


And with regard to the other two categories, Mr 
Dougherty writes :—‘‘ There is at present no means of 
distinguishing from the colonial and foreign trade of 
Great Britain the indirect colonial and foreign trade of 
Ireland which passes to and from the Irish ports 
vid those of Great Britain, especially Liverpool and 
London. Consequently, the total trade of Ireland with 
countries outside of Great Britain cannot be at present 

scertained. At the same time, after examining care- 
iully the quantities of goods shipped across channel 
into and from Ireland, and as a result of inquiries made 
amongst traders, it may be estimated that not more 
than one-fifth, if as much, of Irish exports goes to 
colonial and foreign countries, the other four-fifths re- 
maining in Great Britain ; and while it is much more 
difficult to ascertain what proportion of imports into 
Ireland are of colonial or foreign origin, it seems pro- 
bable that at least one-third are articles of such origin, 
the remaining two-thirds being the produce of Great 
Britain.”’ 

Mr Dougherty devotes a paragraph in his report to 
setting forth the importance that, in his view, attaches 
to returns of imports and exports. Such returns, he 
claims, help forward industrial development, and 
afford essential information to those who have invested, 
or are prepared to invest, capital in industrial enter- 
prises. He is rather inclined to exaggerate the amount 
of guidance which the returns can afford, since neces- 
sarily they tell rather of what has been done than of 
openings which may be taken advantage of. In any 
case, however, such returns, to be of any real value, 
must obviously be accurate and complete. Imperfect 
or erroneous information is more likely to be hurtful 
than helpful. No doubt Mr Dougherty hopes that, by 
improvements in the methods of obtaining the requisite 
statistics, the Irish returns will in time be rendered 
quite comprehensive and trustworthy, but it may be 
doubted whether that can be done without impairing 
the present freedom of traffic. We may possibly be in 
error in inferring, from the wording of Mr Dougherty’s 
report, that he hankers after setting up again for statis- 
tical purposes the separate Customs arrangements that 
were abolished in 1825. But if there is one thing that 
stands out with perfect clearness in his report, it is that 
the external trade of Ireland is mainly with the United 
Kingdom, and, in the interests of all concerned, the | 
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creation of any fresh barrier to the free movement of 


that trade is to be deprecated. The value of any 
statistical information that might hereby be obtained 
would not at all compensate for the increased trouble, 
delays, and expense that would be entailed. 





— 


INCREASE IN WORKING EXPENSES OF 
AMERICAN RAILWAYS. 


ATTENTION is directed by the New York Journal of 
Commerce to the fact that during the month of Sep- 
tember a marked increase was recorded in the working 
expenses of a number of leading American railways, a 
development that is tending to cause disappointment to 


those who expected that, with the great trade activity. 


prevailing in the United States, there would be no fall- 
ing off in the profits which the roads have been secur- 
The large expansion in ex- 
penses, though not universal, is sufficiently pronounced 
to evoke expressions of opinion from well-informed 
quarters that, taken in conjunction with the demand for 
increased wages which the railway workers are putting 
forward, it is likely to prevent any further improvement 
in the dividends distributed to shareholders. The most 
striking case is that of the Pennsylvania system, which, 
with increased gross receipts of $725,000 for the month, 
reported an improvement of $7,200 only in net. The 
returns for the month in other cases cited were as 
follows :— 


ing for some time past. 


Gross Net 
Inc. or Dec. Inc. or Dec. 
$ 
Central of New Jersey - — 10,102 .. — 85,074 
Chesapeake and Ohio...... + 144,191 .. + 6,140 
Dc CbVeasbe dba Rene dks + 10,067 .. — 96,265 
Louisville and Nashville.... + 311,846 + 5,613 
EEE kav ecccocwscceens - — 133,134 .. — 277,792 
Southern Railway ........ + 115,405 .. — 276,700 


Mr J. J. Hill, in the report of the Great Northern 
Railway Company, refers specially to the increase in 
railway working costs, the experience of that line dur- 
ing the year ended June 30th last being that, while 
earnings rose by 17.81 per cent., operating expenses 
advanced by 20.57 per cent. This increase in expenses 
the President attributes to three causes: expansion in 
the volume of merchandise traffic and local passen- 
gers, with corresponding increases in station and other 
terminal expenses ; increased cost of material, and the 
increase in wages paid for all classes of labour. These 
causes no doubt cperate generally in America. When 
marked development in railway business is proceeding, 
working expenses invariably show a tendency to rise, 
and development and extension have, of course, been 
going on in the United States on a large scale. 

The cost of materials has marked a considerable 
advance, while wages have shown a tendency to rise in 
accordance with the marked industrial and commercial 
prosperity enjoyed by the country. Beyond this, rates 
have in some instances been reduced, while those re- 
sponsible ‘for the administration of the railways have 
been expending large amounts out of revenue in im- 
provements, which should ultimately prove beneficial to 
the shareholders. A theory held in Wall Street is that 
the railroads may have within the past few months 
largely reduced their net earnings by increasing their 
charges for maintenance, in anticipation of the demand 
for higher wages, which is now being put forward by 
the employés of most of the roads; while in other 
quarters it is suggested that, owing to the anti-railway 
agitation, current earnings are being used more liberally 
than ever for improvements. 

Too much importance, however, should not be 
attached to the increase in expenses, though the results 
in certain cases for the month of September are suffi- 
Gient to arrest attention. The monthly reports of the 
Pennsylvania, for example, which we give below, make 
a somewhat remarkable showing :— 


THE ECONOMIST. 





—— a, —— 





1867 








Gross Gain. Net Gain. 
$ 
PARDAET  cccccccscoscece 2,739,400 ewan 1,433,800 
VOMRGASY ccoccccccess 2,216,300 wns 1,139,300 
Ps 6isaccedeceee . 2,046,800 sues 1,092,600 
BEE i cceaséves ‘ews *540,100 nes *96,200 
MAY .ccccccccccdcces 436,900 cove *69,400 
SUNT sé. cceesdudesae 952,700 weee 372,700 
POV ccucvadecededeuves 1,623,000 anus 760,200 
August ..cccccccccce - 1,197,600 wees 397,600 
September .....cceeeee 725,700 eae 7,200 
Total gain ........ 11,398,300 aees 5,038,800 


* Decrease. 


there have been 
than September, 
directors, whose 


It will be noted, however, that 
net declines in other months 
and that in face of these the 
proceedings are usually inspired by caution, have 
not hesitated to assent to an increase of 10 per 
cent. in wages, which is estimated to add an additional 
million dollars per month to the company’s expenditure. 
The board, moreover, have been pursuing a policy of 
expansion, which must necessarily increase the fixed 
charges, and it is pointed out in this connection that its 
principal subsidiary, which operates the lines West of 
Pittsburg, shows for nine months of the fiscal year 
an increase in net of $2,227,000, while its fixed 
charges by reason of the $20,000,000 collateral trust 
bonds sold in April, the $50,000,000 short lien bonds 
sold in May, and the $50,000,000 bonds floated in Paris 
in June will be $3,087,000 higher. But the Pennsyl- 
vania has an enormous sum at the credit of profit and 
loss, this amounting at the end of 1905 to close upon 
five millions sterling. 

The most serious feature in the outlook for American 
railways generally, then, appears to be the demands of 
the men for higher rates of pay. So grave, indeed, is 
the agitation regarded that the executive officials of 
the lines West of Chicago have, it is said, resolved to 
ask the Inter-State Commerce Commission to act as 
a board of arbitration for the settlement of disputes 
that may arise. The Pennsylvania directors, as has 
been stated, have already agreed to an advance of 10 
per cent., and the Reading board are reported to have 
adopted a similar course. And it seems to be admitted 
that there is ground for the claims of the lower ranks 
of the railroad employés to higher remuneration, since 
apart from the prosperity of the roads, in which they 
are not unnaturally anxious to share, the cost of living 
in the United States has materially advanced. It is, 
moreover, asserted that owing to the great accession of 
business the men are worked harder than formerly, the 
rush of trade involving longer hours and greater strain 
on the physical resources of the employés. A number 
of the important companies are already negotiating 
with committees of their servants, and it is to be hoped 
that by moderate and prudent counsels dislocation of 
trade, owing to the outbreak of strikes, may be 
averted. But, in any event, the demand of labour for 
increased remuneration is well calculated to check any 
further movement for hoisting the market values of 
American railway stocks. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, October 12, 1906. 
THE CABINET. 


Tue threatened dissolution of the Cabinet by resigna- 
tion of the Coalitionist members of it has been averted, 
but with complete loss of prestige for the Coalition, 
whose leaders had announced at a general meeting of 
the united parties that their four representatives in the 
Cabinet, including the newly-appointed Minister of 
Finance, Dr Lobos, would resign if the President of 
the Republic insisted upon retaining his ‘‘ Roquista ”’ 
Minister of the Interior, Dr Gonzalez. The President, 
however, showed unexpected firmness; he declared 
that his policy had not been altered by the appoint- 
ment of Dr Gonzalez, and that he was as determined as 
ever to protect the citizens of every province in their 
exercise of the suffrage, but that he would, with a 
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firm hand, repress every revolutionary movement. 
With this the Coalitionist leaders affected to be satis- 
fied, and, as a telegram was received from Mr Emilo 
Mitre deprecating any hasty measures, the ‘‘ storm ina 
teacup ’’ suddenly subsided, and the organ of the Re- 
publican (‘‘ Metriste’’) party, the Nacion, declared 
that the protest against the appointment of Dr 
Gonzalez had produced the desired effect. 


WARSHIPS AND ARMAMENTS. 


It has been already mentioned that Rear-Admiral 
Garcia was placed under arrest for 15 days for having 
expressed to a newspaper reporter his opinions respect- 
ing the proposed strengthening of the Navy and of the 
defences of the river. Since then, there have been two 
other victims of the opposition to the policy of the 
Government in this matter. One of these is a naval 
lieutenant, Lagos, who retired some time ago on half- 
pay, and who, considering himself free to express his 
opinions, published a pamphlet condemning the pro- 
posed additions to the fleet, and asserting that sufli- 
cient sailors could not be found to man the ships 
already possessed. For this criticism, the Minister of 
Marine ordered Lieut. Lagos to place himself under 
arrest, but, instead of doing so, he applied to the 
Federal Court for the protection of habeas corpus. 
This application was referred, according to the usual 
practice, to the Fiscal Attorney of the Federal Courts, 
Dr Benitez, for his report, and he advised the judge to 
grant the application, on the ground that an officer 
who had retired from the Navy on half-pay was no 
longer under the jurisdiction of the Minister of Marine. 

Next day, a decree of the Government dismissed Dr 
Benitez from his post. 

Public opinion and the Press in general have cen- 
sured the President of the Republic and his Minister of 
Marine for having ordered the two arrests mentioned, 
and especially for the dismissal of Dr Benitez, which 
has been characterised as unjust and arbitrary, and 
as a violation of judicial independence, and the Presi- 
dent has been accused of having been actuated by the 
desire to create a vacancy to be filled by one of his 
relatives. 

It must, however, be admitted that Admiral Garcia, 
being actually the president of a Commission which has 
to advise the Government upon this very question of 
armaments, committed a breach of discipline by allow- 
ing his opinions to be published in the Press, and, as 
he had been punished for the offence, the Government 
could not do otherwise than treat Lieut. Lagos in the 
same manner, if he was still under the jurisdiction of 
the naval authorities. 

Admiral Garcia stated that, in a 
which took place between himself and General 
Roca, in Paris, the latter had expressed an 
opinion adverse to the purchase of more warships, and 
this statement has received confirmation in a telegram 
from the Paris correspondent of the Diario, giving at 
full length the opinions expressed to him by the ex- 
President upon the subject of armaments, which 
were to the following effect : That the proposed acquisi- 
tion of warships and armaments would be one of the 
greatest errors that the Argentine Government could 
commit, for they would not only require an immediate 
large expenditure, but also proportionate permanent 
and indefinite disbursements to maintain them, unless 
they were soon abandoned to deterioration in the open 
roads of the ports or in the rivers. The first cost of a 
ship, great as it may be, is insignificant compared with 
the expense of keeping it in condition fit for use. 

Besides, the state of ‘‘ armed peace ’’ would involve 
the danger, latent in new countries, not controlled by 
Conservative opinion, of degenerating into war, under 
futile pretexts, and from the fact of being armed, 
since the temptation dominates nations as well as men 
of making use of their arms in emergencies, which 
they would not have thought of if they had not had 
them ready at hand. Brazil and Argentina have never 
troubled themselves as to which had the most arms or 
ships. The Argentine Republic cannot regard with 
suspicion her ally of Caseros and of Paraguay, with 
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whom she has been in close relations of friendship for 
more than fifty years, having settled, by arbitration, 
the most difficult questions that arose between them, 
Nor can she object to Brazil having, like herself, the 
nucleus of a fleet, which is not now existent, although 
Brazil has a vast sea coast, with all the great centreg 
of population situated thereon. 

General Roca’s opinion is usually decisive for hig 
party, over which he exercises a singular power, and 
that party has a large majority in the Chamber of 
Deputies ; in the Senate it can also secure a majority 
with the casting vote of the president, who is a 
Roquista. It is, therefore, doubtful whether the 
Government will be able to get the Bill passed for 
authorising the expenditure of 46,500,000 on war. 
ships, armaments, and defences, although public 
opinion supports the Government in the matter, ag 
does the Press, with the exception of the Diario, whose 
editor, Mr Lainez, is a Senator who exercises great 
influence in the Upper Chamber, and who is strongly 
opposed to President Alcorta and to the Coalition. 

The arguments of General Roca are not conclusive, 
It is the general opinion that the proposed expenditure 
on warships will be a sad necessity, unless the 
Brazilian Government can be induced, by direct nego 
tiation or by the mediation of the United States, to 
abandon the intended acquisition of battleships, which 
would be unnecessary for any object other than that of 
establishing its supremacy in South American waters. 


EXPENDITURE. 


The Budget is before the Budget Committee of the 
Chamber of Deputies, whose report will not be ready 
for discussion until the beginning of November. The 
increase of expenditure will be much greater than was 
contemplated by the ex-Minister of Finance. Heavy 
expenses will be incurred in preparations for the en- 
largement of the port of the capital, and the Minister 
of Public Works has asked for $16,000,000 gold for 
that object ; the rescission of the contract for the Port 
of Rosario, which the Chamber of Deputies has recom- 
mended to the Executive, and the subsequent comple- 
tion of the works will involve a very large outlay ; the 
purchase of warships, &c., will require, according to 
the Bill before Congress, the expenditure of more than 
£800,000 sterling next year ; the paving of the port, 
improvements of La Plata Port, the construction of 
a new Post Office and of a Custom House, sanitary, 
drainage, and irrigation works in the Provinces and in 
the National Territories, subsidies to rapid steamers (if 
either of the tenders received should be accepted) of 
$56,000 gold a month—all these items, together with 
many other new modes of expenditure devised by Con- 
gress during the past Session, will impose a heavy 
burden upon the Treasury, though a large proportion 
of the aggregate amount will be obtained by the easy 
process of issuing bonds. 

REVENUE. 

Fortunately, the revenue increases steadily from 
almost every source. The Customs duties of the 
capital show an increase upon last year's receipts to 
this date of more than $5,800,000 gold, and the in- 
crease in all the Custom Houses has probably reached 
$6,300,000. The general prosperity of the people, 
combined with the constant increase of the popula- 
tion, ‘by excess of births over deaths and by immigra- 
tion, tends to an augmented consumption of imported 
articles of all kinds, in spite of the enormous duties 
imposed thereon. 7 
This fact is affecting the balance of trade, which of 
late vears has been so largely in favour of the country. 


GOLD. 


Since the middle of May last the stock of gold in the 
Conversion Office has been steadily diminishing, and 
it has now fallen to $94,000,000, so that in five months 
there has been an outflow of $10,000,000. The new 
wool is now coming into the market in large quantities, 
and good prices are realised for it, which, of course, 
would stop the efflux of gold but for the rise of the 
rate of discount in Europe. 
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STATE OF CROPS. 


The prospects of the next harvest continue to be 
satisfactory, for the seasons have been favourable, and, 
“ far, though vast quantities of locusts have invaded 
the grain-growing provinces, the crops have not been 
materially damaged, active measures of destruction 
being carried out against this” terrible plague, for 
which purpose Congress voted $3,000,000 m/n. 





BUSINESS NOTES. 





The Stock Exchange Committee’s Inquiry.—Attention 
was drawn a fortnight ago in these columns to the three 
headings upon which the Stock Exchange Committee 
were prepared to hear evidence from members of the 
House who wished to expound their views upon the de- 
batable points then set forth. So far the labours of the 
Committee have been chiefly engaged upon the point of 
double commission. The Committee, of course, have 
been sitting in private, but they have received a good 
deal of evidence, both orally and in writing, from mem- 
bers who have decided views upon the questions at 
issue. As was, perhaps, to have been expected, little 
that is new has resulted from the evidence of the 
various witnesses, and the chief heads of the arguments 
were set out at length here when the controversies 
raged some time ago. On the point of double commis- 
sion, the Committee have been confronted again and 
again with the nebulous cases of dishonesty, which no- 
body will specify with definiteness. It was, of course, 
almost inevitable that no names should be given, but 
equally, of course, the Committee are in a difficulty, 
from the fact that the charges are made in the abstract 
instead of the concrete. Several of the witnesses—to 
| call them so from the lack of a better name—have 
{| admitted that where the business is honestly trans- 
acted, both clients, the buyer and the seller, may be 
penefited by having their simultaneous transactions put 
through at the middle price by a broker who receives 
commission from each. But whether it be that the 
practice of thus ‘‘ marrying ’’ clients may open a door 
to easy dishonesty, or whether it be that the system 
operates against the fluid character of the markets, the 
fact remains that there is the strongest oppostion to 
it on the part of most jobbers, and even a fair num- 
ber of brokers. To both these reasons for opposition 
to the practice a ready sympathy can be extended. One 
aspect, however, deserves more attention than it has 
hitherto received, and can best be illustrated by a 
practical example. Suppose a broker to have an order 
to sell 2,co0 shares of some reputable company in a 
market where dealings are very restricted. If he 
attempted to place the shares in the market, where the 
dealers have buyers of, perhaps, 500 at the most, he 
would either force the price down to a serious extent, 
or else be obliged to wait, quite possibly for weeks, 
before public demand enabled him to execute all the 
order. As an alternative, the broker may place the 
shares before his clients, and succeed in selling, say, 
three-fourths of the shares by being able to offer them 
at a price rather cheaper than they could be obtained 
in the market, and then dispose of the other 5co in the 
Stock Exchange to the jobbers. By doing this, he not 
only secures double commission for himself, but pre- 
vents the market from being disturbed, and sells the 
shares at a fair price. Self-interest would prevent his 
advising clients to buy the shares unless he considered 
the investment would turn out well. We put the case 
as a purely hypothetical one, but it comes within 
frequent experience. From these instances of the 
opposing factors at work it is easy to see how difficult 
a task the Committee have in front of them on this 
point alone, and the two other heads of the inquiry 
bristle with perplexities nearly, is not quite, as great. 
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The Clyde Strike and the Markets.—A recovery in the 


market for Scotch Railway stocks, as well as in the 
Iron market, has followed the completion of the nego- 
tiations for peace in the Clyde shipbuilding trade. A 
ballot of the shipyard workers is in progress as to 
whether or not the men shall resume work on Monday, 
on the understanding that no change in wages, up or 
down, shall be made before the end of March, and 
that in the middle of March another conference be held 
with the employers. As the strike is so hopeless, it is 
confidently expected that when the result of the vote is 
published on Saturday, it will indicate the end of the 
hight. In that case, the shipyards will resume opera- 
tions on Monday, and the boilermakers in the engine 
shops will not be locked cut as was intended. This is 
why Railways have improved, because the continuance 
of the strike would have involved the stoppage of an 
immense amount of traffic during the winter months. 
This also is why the iron market has improved—though 
it must be confessed that the iron market has been well 
sustained, in spite of the strike, by the inflow of 
American and German orders for pig-iron. The Ameri- 
can orders have now run to a very large quantity, not 
only for hematite and Cleveland foundry iron, but 
also for Scotch ordinary iron, which is seldom sent 
nowadays to America. The orders received for Scotch 
iron have been so large of late that they exceed the 
carrying capacity of the liners, and steamers have been 
chartered to load entire cargoes on the Clyde for 
Atlantic ports of the United States. Such a thing has 
not been known for years. This week, also, the Scotch 
steel makers, who have for some weeks past been 
dependent on export business, are cheered by the ex- 
pectation of a renewal of home business, with specifica- 
tions from the shipbuilders. The malleable iron masters 
have not been so fortunate as the steel makers in the 
matter of export orders—they have, indeed, to meet 
with severe competition from the Belgians in certain 
foreign, especially Eastern, markets—but they, also, 
are now animated by the hope of the conclusion of 
the strike. The pig-irom makers have had the Ameri- 
can orders to employ them, in the slackness of local 
demand, and could, indeed, have sold more to America 
if they had been able to deliver promptly enough. But 
the American demand cannot be expected to continue 
much longer when the American production has 
reached the enormous total of 2,197,000 tons per 
month (for that was the October output), and the 
Scotch smelters rejoice at the end of the local labour 
crisis, which threatened to stop the local consump- 
tion of pig-iron altogether. As it is, Scotch smelters 
have had a rush upon them of local consumers this 
week, and this coming on the top of the American 
demand has caused them to advance prices of some 
brands by ts per ton. The whole country, indeed, 
must be congratulated on, as we hope, an ending of 
the Clyde strike, which had in it the elements of a 
dislocation of the whole iron and steel industries of the 
kingdom. It is well not to cry until one is out of the 
wood, but there is every hope as we write that the 
end has come, and that work will be resumed on 
Monday. 


A. and F. Pears’ Capital Reorganisation.—Both the 
ordinary and deferred shareholders in A. and F. Pears, 
Limited, can, we think, be fairly congratulated on the 
successful carrying through of the scheme of capital 
reorganisation, by which the deferred shares will in 
future be eliminated. The plan may be said to have 
had its origin in the fact that this year only £3,500 
was allocated to reserve, instead of £5,000, which had 
been regarded as the established rate. The reduction, 
in itself, was a small matter, and was, perhaps, justi- 
fied by the strong financial position of the company, 
but it drew attention to the fact that, under existing 
capital arrangements, there was inevitably a conflict of 
interests between the ordinary and deferred share- 
holders with regard to such allocations. As the matter 
stood, the £260,000 of ordinary shares ranked first for 
a dividend of 10 per cent. ; then the £150,000 deferred 
, shares were entitled to a like distribution, and any sur- 
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increased, however, had the directors, 


IO per cent. 
might have 
who 
whole of the deferred shares, not been wil! 


been 
the 1 illinge’ to 
sacrifice their own imme diate interests 
strengthen the company’s reserves. By 

| 


Own | 


the plan now 
submitted and approve d at the meeting on Wednesd: Ly 
last, this temptation is removed, and if there be any | 
sacrifice, it is certainly not on the part of the ordinary | 
shareholders. The deferred shares are to be extin- | 
a : . ; 
guished, and in place of them the present holders, Mr 
Thomas J. Barrett and Mr Andrew Pears, are to re- 


ceive £60,000 ordinary shares. The dividend on these 
latter, at the rate regularly 
return £6,000, which is about equivalent to the average 
income “yielded by the £150,000 deferred shares ; but | 
the c apital account is lighte ned by £90,000, which is to 
be written off goodwill, the ordinary shareholders bene- 
fitine to that extent in the event of winding-up or 
amalgamation, while should the prosperity of the com- 
pany increase, they will receive a larger proportion of 
any surplus profits available. On the other hand, the 
vendors would benefit under the angement 
should the profits decline to such an extent that the 
full 10 per cent. could not be declared on the ordinary 
shares, in which event the old deferred shares would 
have had to go without anything. Thus both sides are 
advantaged, and the simplification of the balance-sheet 
is an additional gain. 
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Cotton Trade Prosperity.—Following on the record | 
profits disclosed in the report of J. and P. Coats, 
Limited, comes the dividend of the Fine Cotton Spin- 
ners’ and Doublers’ Association, to bear additional 
witness to the prosperous conditions obtaining in the 
cotton trade. The announcement is an interim one, 
the company’s year ending on March 3ist, and the 
distribution at the rate of 6 per cent. per annum com- 
pares with a 4 per cent. rate at this time last 
The dividend then was brought up to 6 per cent. 
the full year, in itself a marked improvement on 
the record for the previous twelve months—the w« 
in the company’s history—when #£.40,c00 had to be 
withdrawn from reserve to pay 4 per cent. on the 
ordinary shares. Wtih all the indications pointing to 
another bountiful cotton crop being safely harvested in 
America, and the consequent mi uintenance of moderate 
prices for the raw material, there is every hope that 
the company may this vear be able to get back to the 
8 per cent. rate maintained prior to 1905, and such a 
result has been pretty fully discounted in the recent 
advance in the shares 
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Points in the Coal Trade.— More steadiness has come 
into the coal markets since the excitement which 
attended the abolition of the export tax has abated. 
What is going to be the ultimate effect of the abolition 
of that tax remains to be seen, but it is to be feared 
that in attempting to secure immediate benefit a good 
many middlemen have been severely nipped. Some 
elected to pay demurrage on chartered steamers until 
after October 31st, and have to contest demurrage 
claims. which exceed the amount of the tax they saved. 
With the immense fleet of coal-laden ships which sailed 
early in the month the exports of November will be 
very large, but the increase is largely abnormal, and 
does not guide one to the true condition of the trade. 
Germany, however, continues to be a large buyer, 
although perhaps the German orders have become less 
pressing than they were. In South Wales the spot 
market has been weakened by a temporary scarcity of 
tonnage, and best steam w hich was done a week or 
two ago at 17s was this week sold at 15s 9d to clear 
out ready parcels. The Admiralty contracts for next 
year, s aid to be for a million tons, have been closed at 
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onal to 16s, less 24 per cent., say, 
3s above the 1906 prices. 
than ‘* Admiralty best ’’ have been sold to an Italian 
company at 15s to f.o.b., but less discount, 
Generally second qualities of Welsh steam 
coal are now 15s to 15s 6d, which are relatively high 
figures. In the North of England best Northumbrian 
steam coal, which was lately done up to 12s, f o.basie 
quoted 11s to ris 3d, f.0.b., with second qualities 


it 10s to 10s 3d. The Lancashire trade has 


15s 74d, which is 
Somewhat lower qualities 
od [OS, 


speaking, 


NOW 
been 
enlivened by an improved home demand, and the s same 
be said of the Scotch trade. But of Scotland it 
be remarked that a considerable increase has been 
the export demand since the tax was 
The greater portion of the coal exports of 
Scotland are from the Fife and Forth ports, and at the 


may 
experienced in 
abolished. 


| Fife ports there has been such pressure to supply wait- 


steamers 
curred. 


that something like congestion has 
There has been quite a run of inquiries this 


fully booked 
business. 


but coalmasters are so that they are 
epting more Moreover, while 
the wages question is open the prospect is more or less 
uncertain. The Scotch miners want an advance in 
wages of 124 per cent. on what is called the 1888 basis, 
This would raise their pay from present rate of 5s 6d 
to 6s per day. But the coalmasters say this advance 
is not justified by the average price realised during the 
past two months, and that if the average price realised 
in November and December justifies an advance, that 
advance will not be due until January. This is on the 
basis of a wages agreement under the Conciliation 
Board. But that Board has not yet been able to adjust 
the question, and while it remains open the position is 
critical. And it is to be remembered that the object of 
the Miners’ Federation of Great Britain is to manceuvre 
so as to get all the wages agreements of the different 
districts terminable on the same date, so as to be 
able to present a united front to the coalmasters of 
the whole kingdom when formulating a national wages 
scheme, and the readjustment of the scale of the 
minimum wage. 
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The Industrial Census of the United States.—In view 
of the Census of Production Bill now before Parlia- 
ment, special interest attaches to the recently issued 
report of the United States industrial census for 1905. 
The figures reveal a remarkable increase of prosperity, 
as the growth of industry from 1go0-5 was almost equal 
to the total increase of the preceding 10 years. The 
amount of capital invested in industrial enterprise in 
five 


Ig05 is placed at £:25537 000, coo, representing a 
years’ increase of 41 per cent., while the product of 


the industries is given as £,1,700,000,0c00—an increase 
of rather less than 30 per cent. An analysis of these 
figures shows clearly the great strength of the move- 
ment towards combination of industries, as the “ in- 
corporated companies ’’ were responsible for 73 pet 
cent. of the total production of the country, and paid 
out 72 per cent. of the wages. Among the most impor- 
tant industries of the United States, the increased pro- 
sperity seems to have been fairly evenly distributed ; 
with regard both to capital and output they have all 
made substantial progress from the position which they 
held in 1900. In the food-producing industries the 
capital employed has increased by £.54,445,000, or at 
the rate of 30 per cent., the value of the products hav- 
trades 


ing increased in the same ratio. The _ textile 

show an increase in capital of 480,707,000, or 30 per 
cent., and in output of 31 per “cent. The advance in 
the iron and steel trade has been even larger. This 
industry now absorbs £:466,300,0c00 capital, giving an 
increase of 44 per cent. over the amount of 1goo. Its 
output is valued at £435,348,000, an increase over 


Amongst other trades, the most 
remarkable increase in capital is shown by tobacco— 
£.42,493,000, or 190 per cent., in five Great 
advances have been made also in the lumber trade, and 
in the various industries classed together ‘* miscel- 
laneous.’’ The fluctuations in the demand for labour 
during 1905 seem to have been serious. In the words 
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employed at any one time during the year was } 
7,0175138; and the least 4,599,061. As all establish- | 
snents did not employ the greatest and least number at 
the same time, the tot: ils are a combination of the 
numbers for various days o f the year. In the autumn 
months the demand for labour is far stronger than at 
any other period « of the vear. The teltewing table 
shows the various items of expenditure in 1g05, con- 
trasted with the corresponding figures of 1g00: 
—- Total Urban and Rural.* ~ 
Inc. 
1905. 1900. % 
No. of establishments .. 216,262 .. 207,562 .. 4:2 
Capital ...... Dae anes .. £2,537,253,000 .. £1,795,765,000 .. 41°3 
Officials, clerks, &c. .... 519,751 .. 564,202 .. 42°7 
Salaries .....eseeeeee- £114,952,000 .. £76,177,000 50°9 
Wage - earners, average 
MUMEDOT <ccdccceeeees 5.470.321 .. 4,715,023 .. 16:0 
Total wages........-.-. £522,308,000 .. £401,947,000 .. 29:9 
Miscellaneous expenses £291,004,000 .. £181,120,000 .. 60:7 
Cost of materials used .. £1,700,789,000 .. £1,315,523,000 29°3 
Value of production, in- 
cluding Custom work 
and repairing...... £2,960,429,000 .. £2,282,224,000 .. 29:7 
* Includes municipalities having a population in 1900 of at least 


8,000. 


The Troubles of a Motor Omnibus Company.—At the 
meeting at which it was decided to wind up the Man- 


chester District Motor Omnibus Company, statements 
made appeared to show not only that the enterprise was 
singularly unfortunate, but that if more prudence had 
been shown at the outset by those responsible for its 
administration, the shareholders would not now be 
bemoaning such heavy losses. Soon after the company 
had started operations in Manchester strong objection 
was taken by the public to the omnibuses, and in view 
of the fact thatthe licences granted to the company 
had only a few weeks to run and would not be re- 
newed, it was decided at once to begin cutting down 
expenses, and eventually to call the shareholders 
together. The serious part of the business is that at 
the very outset orders for motor omnibuses were given 
on a wholesale scale, the chairman stating at the meet- 
ing that they had two contracts, one for 25 and the 
other for 15 vehicles. It appears that the Manchester 
opposition was to some extent due to the type of 
omnibus used, and it would surely have been more 
prudent to have ascertained more about the local con- 
ditions before involving the company in heavy con- 


tracts. The company only commenced operations in 
July last, and a large proportion of the capital sub- 
scribed has already gone, the promotion expenses 


alone amounting to over £13,000, out of a total sub- 
scription of £75,c00. .\ little less haste on the part 
of those who organised this and other motor "bus enter- 
prises would have probably saved the public a good 
deal of money. 





Imperial Cold Storage.—South Africa seems to be the 
grave of commercial hopes as well as of political repu- 


tations, and another instance is now to hand of the 
blight which seems to hang over that perplexing 


country. The Imperial Cold Storage and Supply Com- 
pany was floated in 1902, at the height of the boom in 
such ventures, caused by the war, and it has met with 
the usual fate of undertakings created to supply a 
temporary demand. The report for the year ended 
March 31st last, which has just been pul blished, is not 
quite so disastrous as the record for the preceding 
twelve months, but the showing all the same is_ re- 
markably bad. After making provision for bad debts, 
depreciation, and debenture interest, there was a profit 
of £57,713, but this is reduced to £12,996, by the 
deduction of £44,717, written off various assets. Thus, 
£12,660 is allocated for depreciation of plant and 
machinery in the three preceding years, 4 18,307 goes 
to provide for losses in the realisation of certain pl: int 
and machinery, and in making provision in respect of 
“several assets of doubtful or no value,’’ and 
413,750 in writing off the shares in the Buffalo Cold 
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the holding being considered valu- 
In the end, the debit b:z ie ince of £ 495,054 brought 
account is merely reduced to £82,058, and the 
wed with the fact that, in spite of 
eoopnelin detailed above, the 
bal: ance-shee is still over-weighted. Land, buildings, 


Storage Ciemnes: 
less. 
into 


shareholders are 


nd propesty in South Africa have greatly depreciated, 
Iyrrt } +4 + 1 t ; 

but these items still figure in the books at cost pric e, 
ViZ., £;:937,000 5 a nine-tenth interest in a concession at 


TY . ) — . 
Delagoa Bay is credited at £’50,000, and the c ompany’s 


other share holdings require to be written down to 
something like their real value. To do this, the direc- 


tors propose 
by one-half, share for every two held. 
Some of the water will certainly be squeeze d out of the 
concern by this means, but it will not help the earning 
power = the c ympany, which can only be increased by 
economy and good management. | 


to cut down the 4 ANs7: 50,cco share 
giving one new 


capital 


The Skilled Labour Market.—The Labour Depart- 
ment of the Board of Trade reports that employment 
during October was in most trades about the same, or 
somewhat the month. 
Among those which showed some improvement were 
iron 


better, than during previous 


the coal, pig-iron, and steel, and woollen and 


worsted industries. The cotton trade remained 


very 
brisk. There was, however, a decline in the shipbuild- 
ing industry, and this, together with the direct and 


indirect effects of the dispute on the Clyde, has been 
the principal cause of an increase in the general per- 
centage of unemployed. As compared with a year ago, 
all the principal industries showed an improvement. In 
the 271 trade unions, with an aggregate membership 
of 600,122, making returns, 26,313, or 4.4 per cent., 
were reported as unemployed at ‘the end of October, as 
compared with 3.8 per cent. at the end of September, 
1go06, and 5 per cent. at the end of October, 1905. An 
important trade dispute began during October, affect- 
ing upwards of 15,000 shipyard workers on the Clyde. 
In addition, 23 other disputes began in October, com- 
pared with 23 in September, and 9 during the month 
of October, 1905. The total number of workpeople 
affected by disputes which began or were in progress 
during October, 1906, was 28,330, or 6,933 more than 
in September, 1906, and 18,824 more than in October, 
1905. The aggregate duration of all the disputes of 
the month, new and old, amounted to 414,300 working 
days, or 266,900 more than in September, 1go06, and 
238,300 more than in October, 1905. Definite results 
were reported during October in the case of 20 dis- 
putes, new and old, affecting 7»260 persons. Of these 
20 disputes, 6 were decided in favour of work- 
people, 6 in favour of the employers, and 8 were com- 
promised. The principal changes in rates of wages re- 
ported in October were increases affecting 38,000 coal 
miners in Northumberland, 5,000 iron and _ steel 
workers in South Wales and Monmouthshire, 3,400 
puddlers and millmen in the North of England, and 
3,000 in Scotland, and decreases affecting 20,0co 
puddle rs and millmen in the Midlands, and 5,500 blast- 
furnacemen in the Cleveland and Durham district. The 
total number of workpeople affected by all changes re- 
ported was 96,500, and the net effect was an increase 
of about £1,160 per week, nearly 66,200 workpeople 
having received advances amounting to £1,970 per 
week, and rather over 30,300 having sustained de- 
creases amounting to £810 per week. The changes 
of the previous month affected 17,100 workpeople, the 
net result being an increase of about £670 per week. 


the 


During October, 1905, the number of workpeople 
affected was 20,g00, and the net result an increase of 


#610 per week. One change, affecting 38,000 work- 
people, was arranged by a Conciliation Board, and 
changes, affecting 48,350 workpeople, took effect under 
sliding scales The remaining changes, affecting 
10,150 workpeople, were arranged directly between 
employers and their workpeople or their representa- 
tives, one of these changes, affecting 200 workpeople, 
being preceded by a dispute caus stoppage of work 
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Transvaal Gold Production.—The output of gold 
from the Transvaal for October constitutes a fresh 
record, the total from all sources being 31,494 Ounces 
more than that of August last, which was the highest 
previously recorded. The production from the mines of 
the Rand was 521,397 ounces, and from the outside 
districts 19,212 ounces, making a total of 540,609 
ounces, valued at £2,299,371. This compares with 
505,111 ounces, valued at #.2,145,575, for September 
last. The return, however, includes 14,968 ounces of 
gold taken from the * reserves ’’ kept by certain 
companies which have now abandoned the practice. 
Deducting this item, the increase for the month is only 
20,530 ounces, and allowance must also be made for the 
fact that October contains an extra day. [or the 
corresponding month last year the production totalled 
415,527 ounces of the value of 41,765,047. The fol- 
lowing is a statement of the value of gold recovered in 
each month since May, 1901 :— 


=. + 


* secret 


TRANSVAAL CHAMBER OF MINES’ FIGURES. 





1906. 1905. 1904 1903. 1902. 1901. 

£ £ £ £ £ £ 

PNY Gasccivunsas 1,820,739; 1,568,508 1,226,846; 846,489 298,786] ee 

RON iss vineaseny 1,731,664) 1.545,371 1,229,726 834,739 345,782 oe 

SEL -Hiseoecdenaaed 1,884,815) 1,698,340 1,309,329| 923,739 442.303 ee 

MEE nSteerasnnsiens 1,865,785; 1,695,550 1299,576, 967,936 507,980 oe 
Dl SeébScha On Abane 1,959,052) 1,768,734 1,335,826 994,505 588,746 31,271 
PD Sone denn xa0esss 2,021,813) 1,751,412 1,309,231 1,012,322 606,495 84,014 
DEE cKGA50 vebansseen 2,089,000) 1,781,944 1,307,621 1,068,917 633,674 110,269 
NED 60 x008s6scnes 2,162,58 | 1 820,496) 1,326,468 1,155,039 691,322 120,953 
September .......... 2.145,57 1,769,124 1,326,506 1,173,211 725,522 135,654 
POO oss vsebeenes 2 296,371) 1,765,047 1,383,167 1,208,669 770,706 141,848 
INOVOMDOE ...0c0000 1,804,253 1 427,947 1,188,571 795,922 165,986 
PUNE vcvxeve0ss 1,833,295 1,538,800 1,215,111 832,652 224,692 

RRBIIER: 2s sc0nn00s0% Xe 33,766 oe 13,777; ee 
DO 5 c500500nes 19,977,411 20,802,074 16,054,809,12,589,248 7,255,665| 1,014,687 


Taking the individual mines, the Sheba and Van Ryn 
show decreases of and 433 ounces respectively, 
while the following are the more important increases : 
—Cason, 1,499 ounces; Langlaagte 1,301 
ounces; New Goch, 1,1 ounces; New Rietfontein, 
942 ounces ; Roodepoort United, 1,278 ounces ; Village 
Main S&G and Witwatersrand Deep 
S93 ounces. The return prepared by the Witwaters- 
rand Native Labour Association shows that during 
October 9,845 natives were distributed to the mines, 
while 7,385 left from time expiry or other causes. 
There was, therefore, a net gain during the month of 
2,458 natives, the number employed at the end of 
October being 76,035, exclusive of the Robinson group 
of mines, which now recruit 
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Deep, 
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separately. 


Wills and Bequests.— The J//ustrated London News gives 
the following list of wills proved, with the amount of 





lew | h Nov. 15, 1906. 
ersonaity in eacn case :— f e f c { c 
ny 7 : Capital of the Bank........ 182,500,000 © .. 182,500,000 0 .. 182,500,000 0 
Mr Francis Joseph Schuster, late of 3¢ Harrington £ Profits in addition to capital 
Pardens, S.W.  sencsccecesecer iene pee eceebessos 782,484 (Art. 8, Law of June 9, 
Mr George De La Poer Beresford, late of Ovenden House 1BST) «+. sees ee eee 8,002,513 54 8,002,313 54 8,002,313 54 
5 ca th : Pa ree : 7 Reserve of the Bank and 
Sumdridae, SEVENOAKS 02 ccicvcosccsesses tenes . 31,109 its branches .......... 22,105,750 14 92,105.750 14 22,105,750 14 
Mr David Henry Goodsall, late of 17 Devonshire place, | Reserve of Janded property 4,000,000 0 4,000,000 0 4,000,000 0 
Marvlebone erie ie aie eet 57,928 | Special Reserve..........-. 8,407,444. 16 .. 8.407,44416 .. 8,407,444 16 
Mr Eduord Rhodes. late of 28 Seerams lane. Bradford. ray 8x | Notesincircalation........ 4,701,467,455 0 ..4,704,947,100 9 |.4,515,431,780 0 
Mr Edward Ithodes, late of 35 Segrams lane, bradford... 137,551 | Interest on securities trans 
ferred or deposited .... 24,508,982 10 25,462,051 99 25,655,287 27 
ee Bank notes to order, re- 
- i a , y ; ceipts payable at sight. . 9,112,443 10 .. 8,766,430 16 9,947,327 82 
THe International Policvholders’ Committee has | Treasury account current 
poe re eihiy donee 4 . th ti GAME iN ivncierasainas 355,733,267 8 310,433,895 96 346,135,006 78 
issued another circular letter in connection with the | Current accounts Par s.... 492,288.86 86 541,208,851 5] 414,796.73) $ 
lect} sf nw tr wesc for » NI 19] Tife } ance | Do branch banks 74,778,253 0 72,803,581 O 77,206,370 
election of new trustee for the Mutu 1 Lite I SUFANCC | pivigende payable 1672508 31 a aeT oes 31 1388252 81 
Cx mpan\ of New y ork and tie New York Life Insur- | Discounts and sundry inter- ’ 
a Reale Oa PR ie ts a , Oa Retes ous canals cin 13,387,947 97 12,828,5€8 §5 9,780,224 
ance Company. The Committee complain that the | Redisconnted the ‘inst ‘six 
companies *‘ are continuing their course of obstructing months... 1,506,152 0 1,506,152 0 1,110,000 0 
° : . 11 gt : ‘i RUNS cS dixccne seine 111,124,914 62 120,103,075 59 109,571,198 26 
in every conceivable wav the action of the policy- | as ake 
holders recover control.’’ Thev instance a circular | DO siicsiscrensss 6,010,596,317 88 . .6,054,823,203 91. .5,736,297 686 81 
calling upon servants of the Mutual company to sup- | CREDITUR 
D the Administration ticket, and the action of the | Cash in hand and in branch f c f c t 0 
: Oe tekst ea ee Be ie y lek: Gini Mies hanks Sloat cee 3,819,165.083 30 ..3,822,377.370 15 ..3,995,038,418 45 
general manager of the same company in South Africa | commercial bills overdue... 23,949 15 60,070 98 2,009,645 68 
wy card r i vherebyv nolicvholder are | Commercial bills discounted 
\ 1 gal a LO proxi Sy where) a Viie Ider Ss ire in Paris not yet due.. 493,463.799 77 £24,091,902 85 320,987,025 87 
officially invited to vote in favour of the Administra- | Treasury bills coe 177,102 40 i 90,628 97 
: nel Seon ets : ne ee ee . fant that | Commercial bills, branch 
tic and no — native Is ¢ a to them, the fact = ™_ banks Mt ae " 568,137,103 0 563,730,579 O .. 416,362,425 0 
Sar eS ee ee SS eaten a e : “> 
( r tickets had peen nomina ( cing’ suppressed. | Advances on deposits ol 
Kt ” Sor ballion ........-...+.+ 1,746,000 0 2,246,007 0 57,000 0 
| Doin branch banks 21,900 0 21,.%0 0 es 
; : oss — | Doin public securities .. 1°8,276,289 6 187,838,316 0 163,795,772 1 
Pn wing directorial changes are announced. | _ Do by branch banks 378,346,418 0 587,296,064 0 310,788,554 0 
— . . e at ~ + i a ; 1 - / rf ‘e » State (Con- 
Phe Earl of Chesterfield has joined the board of the | en ee, 
S ‘opper Mine. Limjted: Mr Walter ‘lark and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 }/! 
ee LEE Se Saee b; Mr A. Clark, Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
of Clark, Wilson, and Co., London, has joined the Do disposable............ 99,627,062 53 .. 99,627,062 53 .. 99,512,521 67 
eS ee 
oe eS —————eeEEEEEEEEEeeeeeEeSQNESSSS™™=" 
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of the late 
» Of Messrs 
ombard street, E.C., has 


board of the National Bank of India, in place 
Mr J. R. Boyson ; and Mr Frank Chaplin 
Robarts, Lubbock, and Co., I 


joined the boards of the Sun Fire and Life Offices 
lhe directors of the City of London Electric Lightin ' 
Company have elected Mr Joseph Bevan Brz S 


chairman of the company in place of the late Mr Gene 
Herring, and Mr Frederick William Reynolds depiaes 
chairman. Mr Frank Bailey and Mr Joseph Cecil Bull 
were elected members of the board, and appointed joint 
managing directors. 


SESS 


THe Egyptian Markets, Limited, have received a 
cablegram from Egypt to the effect that the cattle 
markets in the Kalioubieh and Gharbieh provinces 
which have been closed in consequence of cattle 
plague, have now been reopened. These Provinces 
comprise about 22 of the company’s markets. 


AppeNbDED are the details of the gold return from 
West Africa to date: Month of October, 1906, 
20,840 ounces ; ditto, 1905, 16,448 ounces ; increase, 
4,392 ounces. Year to date, 33 Ounces ; ditto, 
1905, 136,061 Ounces ; Increase, 39,172 Ounces. 
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Messrs. E. D. SHEPARD AND Co., New York, Bos. |] 
ton, and Philadelphia, dealers in American municipal, 
railway, and other investment bonds and_ securities, 
announce that they have opened a London office at 
Southsea House, Threadneedle street, [.C. 


Tue output of gold from Rhodesia for the month of 
October totalled 45,664 ounces, comparing with 48,410 
ounces for September, and 33,383 ounces for October 
last year. 





Foreign Correspondence. 





FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, November 15. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of iast year are as 


follows :— 
DEBTOR. 


Nov. 8, 1906. Nov. 16,1908. 
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November 17, 1906. } 


—_—_—_———————————————— 


bilisées (Law 
Renter 1857) 100,000,000 0 . 100,000,000 0 


tel and furniture at the 
me pank and landed pro- 


- 100,000,000 0 








Sa 31,185,471 91 31,174,911 91 29,757,508 65 
Bee ot management. 5,696,834 8 5,655,295 90 5,470,787 48 
: .. 
Employ of the specia’ re" 407,444.16 .. _ 8,407,444 16 8,407,444 16 
SI ie icaureenvnens 120,339,110 38 .. 119,312,536 31 90,889,214 73 
ccc 6,010,596,317 88 ..6,054,823,203 91 . .5,736,197,686 81 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :—- 


INCREASE. 
Francs, £ 
Treasury ACCOUNL......eeereerereereceeeeeees 15,299,372 = 611,975 
DECREASE. 
—.. 3 i. 
Circulation .......cccceccee cececcccceceveces 3,479,645 = 9, 

i ) DM ce cictaneseeeeounnnntonnenee $6,945,293 = 1,877,812 
ga : pape z = icuceceddscwanusebasauedvouns 13,192,287 = 527,691 
DisCOUNE ..cccccccccccccccccscrcscccccccecs 23,047,476 = 921,899 

BANK OF FRANCE RATES. 
% 
DiscOUNt ....-ccecccrsceccecceeccncceccseccsescssececsees 3 
Advances on bullion ..... see e sence ceeceeceeeeseeescsecens 1 
Advances on public securities ........... eee ee eee ee eeeee 34 


The London exchange rose to-day to the unusually high 
rate of 25f 284c, which had not been seen for many years 
past. Private discount was firm at 2] to 3) per cent. 
There has not been any appreciable movement of gold, 
but some small consignments continue to be made to 
Italy, and demands for Switzerland are expected, the 
exchange on that country having risen to } premium. 
Some gold has also been taken for the circulation, the 
Bank losing £273,118 on the week. Legal tender silver 
coin also continues to be demanded by the other 
countries of the Latin Union. The cash to-day and last 
week was made up as under :— 


-——- November 15. —-~ -—-——November 8.——~ 

Francs. Francs. £ 
Gold.... 2,807,786,766 =112,311,471 .. 2,814,614,738 =112,584.589 
Silver .. 1,011,378,317= 40,455,133 .. 1,017,762,632= 40,710,505 


3,819,165,083 = 152,766,604 . ; 3,832,377,370 = 153,295,094 


The following were to-day’s closing prices and the 
variations on the week :— 


Nov. 15. Nov. 8. 
Par. f c : «& : B 
ree per Cents. ...... 100... 95 976 .. 95 424 + 
Relexhable Threes.... 100... 9625 .. 9535 + O90 
Thalian .cccccceccccee 100 +. 10 .. WD — O® 
Austrian Gold 4% .... 100... 98 25 -- 9825 Se 
Spanish Exterior .....  .. BH.. RMS + OD 
Russian Old Threes.... 100... 6290 .. 6270 + O20 
Russian Fives, 1906.... 100 .. 8580 .. 85 O0 + O 80 
Turkish Fours ..... ooo 100... MB.. WW + OCH 
Egyptian Unified ...... 100 .. 10550 .. 10420 — 070 
Bank of France Shares. 1,000 .. 4,020 0 ..4,030 0 —10 0 
Banque de Paris ...... 500 ..1658 O ..1565 0 + 95 0 
Comptoir d’Escompte.. 500.. 695 O .. 677 0 + 18 O 
Crédit Lyonnais ...... 500 ..],206 O ..1,1909 0 +16 0 
Crédit Foncier ........ 500 .. 704 O .. 684 0 + 20 O 
Suez Canal....... weeee 500 .. 49,4585 O ..4,505 0 + 20 O 
Northern Railway .... 500 ..1,730 0 1,721 0 + 9 0 
Western Railwavy...... 500.. 850 0 .. 850 O a 
Orleans Railway ...... 500 ..1,333 0 ..1,335 0 — 2 0 
Eastern Railway .,.... 500 .. 870 0 .. 860 0 +10 O 
Lyons Railway ...... «+ S00 ..1008 0 ..1200 0 + 12 QO 
Southern Railway .... 500 ..1,090 O ..1,090 0 ‘a 
mo Tinto Ord.......0-. 20..49) © ..4867% ©@ + 27 GC 
The following were to-day’s closing prices, with the 
variations on the week in stocks and shares not com- 


prised in the table above:—Brazilian Fours 84f goc, + 
80c; Portuguese Threes 71f 35c, + 1f 15c; Chinese 
Fours 95f 65c, + 85c; Ottoman Bank 686f, + 32¢: 
Meridional ot Italy Rails 780f, — 5f; South of Austria 
Shares 181f, — 2f; Old Bonds 335f 50c, + 2f 50c; 
North of Spain Shares 276f, + 3f; Saragossa Shares 
430f, + 10of; Bonds 398f, + 8f; Tharsis Shares 
195f 50c, + 12f 50c; Cape Copper 198f, + 14f; De Beers 
535f 5oc, + 13f 50c; Chartered Company 4of 25c, + 
25c; Consolidated Goldfields 96f 75c, 4f 25c; 
Ferreira 474f, — 6f; Geldenhuis Sgt, — 50c ; Gelden- 
huis Deep 124f, + 6f; Transvaal Land 6ot 25c, — 75c; 
Buffelsdoorn 5f 75¢, 75c; Randfontein Estates 4of, 
— 2f; Robinson Mines tgif 5oc, Sf soc; Oceana 
25f soc, + 1f 50c; Simmer and Jack 32f 25c, — 2f 75c; 
East Rand Proprietary rorf 50c, -— rof 50c; Durban 
Roodepoort 23f, - 
caster 


11f 50c, — 50c; Village Main Reet 9gof, 


4 1f 50c; May Consolidated 65f 50c, — 5oc. 
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Prices have been firm during the week, but Rentes 
; were dull until to-day, when Old Threes made a re- 
bound of a full 4. Easy rates for carrying over, with 
money at 3} to 4 per cent. at the mid-monthly account 
to-day, also contributed to accentuate the recovery. 
Bank shares have been especially favoured, Banque de 
Paris gaining 95f on the week, on reports of an in- 
crease of capital, the new shares to be reserved for 
holders of the old, in the proportion of one to five. The 
premium on the issue would be added to the reserves. 

The treaty of commerce between France and Swit- 
zerland is down for discussion to-day in the Chamber 
of Deputies. A campaign of the interests affected has 
been undertaken, and a meeting of the Association of 
lrench Industry and Agriculture, presided over by the 
Protectionist leader, M. Meline, held last week, passed 
& unanimous vote against the adoption of the treaty, 
and also a similar vote against any concessions in the 
lrench wine duties in the negotiations now going on 
between France and Spain. The report of the Cham- 
ber Committee on the Franco-Swiss treaty anticipated 
this opposition by remarking that the French Govern- 
ment had been unable to obtain the consent of Switzer- 
land to higher duties on importations from that country, 
or greater reductions in the duties on French merchan- 
dise in Switzerland, particularly in those on silk stuffs, 
embroideries, cattle, and wines. If the Chamber re- 
jected the treaty, the inevitable consequences would be 
a war of tariffs more dangerous than that between the 
years 1892 and 1895. Nor could the date of Novem- 
ber 2oth, fixed for the application of the new conven- 
tion, be deferred, as demanded by the opponents of the 
treaty, in consequence of the arrangements concluded 
by Switzerland with other countries. While the other 
new treaties contracted by Switzerland are for a period 
of 12 years, France reserves the right to terminate hers 
on a year’s notice ; and should the duties on articles 
not provided for by the treaty be raised, the increase 
could only be applied a year after notification. Dis- 
putes would not be submitted to the Court of the 
Hague, but to arbitrators. The principal reduction of 
duties obtained by France are on automobiles, pre- 
served fish, refined, raw, and crystallised sugar, spark- 
ling wines, perfumery, spirits, oxen, horses, linen yarn, 
raw and thrown silk, certain steel wires, margarine, 
&c. Switzerland, on her side, obtains reductions on 
watch works and cases, hydraulic machines, chocolate, 
milk, and some embroideries, but has been forced to 
consent to an increase in silk stuffs and certain other 
embroideries, which are the principal articles in her 
exports to France. 

The Courrier European declares that the mission of 
M. Izvolsky, Russian Minister of Foreign Affairs to 
Paris, has had the result of removing the objections 
of M. Clemenceau to the issue of a new loan in France. 
The French Premier is stated to have been satisfied 
with the explanations given by the Russian Minister 
regarding the intention of the Russian Government 
to allow the greatest liberty in the coming elections 
for the Duma, and in the regular working of that 
body, as pledges of a pacification in the Empire. 
The group of financiers in France have now 
only to arrange with the Government of St Peters- 
burg as to the date for the tissue and the con- 
ditions, which would have to be more advantageous for 
{the intermediaries than those of the last loan. The 
| situation in Russia is considered as more favourable, 
| provided that no tresh  revelutionary movement 
| takes place during the next two months. As the new 
/ Duma would only meet in March next, the loan might 
| be concluded before the opening of the Session, as was 


| the case with that of the present year. 
| 














The committee charged with drawing up the statutes 
the State this week at the 
Bank of France, in Paris, and adopted the definite text, 
with the ‘approval of the four Powers which signed the 
Act of Algeciras. As French law to govern the 

| administration of the new bank. The committee 

| charged its officers to take measures to establish the 
| constitution of the bank without delay. 
The Budget Committee in the Chamber of Deputies 
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have had under examination the modific ations propose ‘d 
the new Minister of Finance in his estimates for 
1907, and do not give their adhesion to the Treasury 
operation meeting the of the shipping boun- 
ties, proposing as an alternative taxes on oilseeds and 


by 


for charge 























nuts, to produce a sum ol I.1,000,000i (£.560,C00). 
The enna e also maintain their demand for an 
annt tax of 1rof on pianos that would produce 
5,;000,0 001 (4. 2« 0,COO). 
The following was the value of French foreign trade 
in the first ten months of 1905 and 1906: 
ImMPoRTS. 
i ~1906. ~ —— ea 
Francs. 4 Francs, £ 
Es nen e een aie 749,125,000 = 29,965,000 .. 57,3 £0,000 26,293,200 
Raw materials .... 2,750,369,0C0 = 110,014,760 .. 2,500.923,000 = 100,036,920 
Manufactures .... 768,886,000 = 30,755,440 704,747,000 28.189,880 
Totals .... 4,268,380,000 = 170,735 200 3,865.0 30.000 = 151,520,000 
Increase in 1906, 405,380,000f = £16 3,215,200 
Exports. 
————_ 1906. —--—— 5 o——_ 1905.— ~ 
Francs. Frances, 
BOE. .oscssse esse. 595,886,000 = 23,835,440 .. 34,989,000 = 23,799,560 
Raw materials.... 1,120,517,000, = 44,820,680 1,100.610.000 = 44,024,400 
Manufactures .... 2,106.395,000 = 84,255,800 .. 1,953,597,000 78.143,880 
Post parcels ...... 308,851,000 = 12,354,040 .. 270,847,000 10,833,880 
Totals.... 4,131,649,000 = 165,265,960 .. 3,920,0! 3,000 = 156,801,720 
Increase in 1906, 211,636,000f £8,465,440. 


The post parcels e xported comprised silk wares for a 


sum of 26,825,000f (4.1,073,000). 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, November 6. 


The higher rates of interest here, with perhaps 
$20,000,000 worth of stocks yet to come from London, 
the prospect for high money throughout the year, for 
firm rates far into next year, and the talk of the Bank of 
England not being quite satisfied with its success thus 
far in replenishing its reserves with a 6 per cent. rate 
of discount, have caused some uneasiness. ‘The solu- 
tion of it all may be found in added relief to be 
afforded the money market here by the Secretary of 
the Treasury in case there should be stringency or dis- 
turbance. ‘There is a distinct cessation of any attempt 

» bull prices of shares at the Stock Exchange, but there 
is a crazy crowd ¢ ‘the curb,’’ in Broad street 
speculating in m cell shares with that recklessness 
which makes its appearance every decade or so, which 
everyone regards as a pure gamble and ignores. © The 
improved demand for bonds has fallen off again, owing 
to the condition of the money market. It is by no 
means settled yet that there will be no railway strikes 
as an outcome of the demands of various railway labour 
organisations for higher wages and fewer hours of 
work daily. The break between the Lackawanna 
Railroad Company and its switchmen to-day, unless 
one side or the other recedes where no such action 
looked for, takes on a really serious look. The freight 
congestion on some of the trunk lines and grain 
carriers has not been relieved materially, and is having 
a bad effect on business. Pig-iron and steel prices are 
rising week after week, with an increasing wave of pig 
importations close behind. Coke is scarce, and labour 
is hard to get in many directions. The movements of 
grain abroad, together with those of cotton, are 
having an effect on the sterling exchange market, 
which seems to come at an inopportune moment in 
London. In conversations yesterday with leading 
financiers and bankers in Wall Street, the writer found 
a marked ‘‘dislike’’ of the possible effect on the 
already strained condition of international credits 
caused by the difficulty experienced by the Bank of 
England in materially and rapidly strengthening its 
reserve. 

The latest Monthly Circular chat with its customers 
and others by the great National City Bank has some 
interesting comment anent the recent as well the 
prospective condition of the domestic money market. 
After a recognition of the beneficial influence upon 
financial affairs by Secretary Shaw’s interpositions 
from time to time, and after deploring the fact that our 


‘ 


1S 


as 


eee 





—- —— 











ECONOMIST. 

















[November 17, 1906. 





rs 


leat be in a situation to call ba such a 


Treasury policy, it adds: 


finances 


‘** We would undoubtedly have imported 


considera 
gold this year had that movement b ble 


cen uninfluenced by 


Treasury action, but the device which the Treas 

employed last spring and again this fall has enabled 
us to bring in far more gold than we would Stace 
have Gone. Critics have b xeeN) pre tty osama sited 
by the ¢ isturbing complaint of the Bank « i England, 
\ hich, finding its original sources of supply ap} ‘a 
priated by this country, was at last forced to the wan 


ure of 


' ‘ 
its comment on 


rdinary meas advancing its rate to 


© per cent,” 
secretary of the’ 


lreasury’s plan 


the 


to expand the = national bank urrency to the 
extent of some $18,000,000, by permitting the sub. 
titutton of approved railroad and municipal bonds 
for Government bonds in the Treasury to secure 
deposits, and using the latter to secure the new 
notes which are to be retired at the full legal vat 
of $3,090,000 a month from March to July next year, 
clears up) one point concerning which there had 


been some discussion. 


The plan, it had been Supposed, 
would create a 


very awkward situation, as tending to 
block ordinary currency retirements for a period of 
six months, as the law limits such retirements to 
$3,000,c00 a month. But the bank Says, it should 
not be forgotten that there is now about ‘* $25,000,000 
of circulation secured by the Fours of 1907, and the 


law limiting the retirement of circulating notes to 
$3,000,0c0 a month does not apply to notes secured by 
cai that mature. It would be possible therefore to 
retire this $25,000,000 of circulation, or any other addi- 
tional notes which might be secured by short Fours on 
July without any reference to the $3,000,000 
linut.’’ 


Ist, 


In connection with the ‘S English complaint ’’ that 

were drawing gold from London (before the Bank 
of England raised its rate of discount to 6 per cent.) 
‘* without due consideration to the situation there,” 
the New York Bank explains that of the $42,300,000 
' gold brought over here this autumn under the 
Treasury's facilitation order, 29,000,0C0 was im- 
ported the National City Bank, which 
$i4,000c,000 came from London and $15,000,000 from 
other points, ‘‘ largely from remote centres, such as 
Buenos Ayres, Sydney v, and Yokohama.’ 


we 


oO 
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by of 


For some mysterious reason the anticipated shifting 
of loans from London to New York which was first 
looked for in the New York Bank statement a week 
and again on November 3rd, did not show 
itself. The explanation of this by experienced finan- 
ciers is that the burden has been 
shoulders of non-clearing-house members 


ago, 


trust com- 


panies and banks—so that it dees not appear in any 
of the current banking statements. The inference, 


however, is, that if the Bank of England should again 
raise its discount, a much greater shifting of loans 


from London back to New York would take place, 
and it is considered an open question by many, if this 
movement is continued, whether it mav not ultimately 
drive the burden here out of concealment to where it 
will be revealed in the Bank statement, and have its 
logical influence in financial and speculative circles. 

The five membe the American Bankers’ Asso 
ciation Federal Legislation Committee 
selected ten bankers to act with them on a Currency 
Reform Commission. It will be the duty of this Com- 
mission to draft a Currency Reform Bill for pre sentation 
» Congress, and to that end the y will meet for organi- 


rs of 


cakes and to plan their work, at Washington, on 
November 12th. A hurried glance at the Currency 


Commission, 
sonnel, 
of the 
Francisco. 
Louis two to 
the chairmanship. 

It known that this Commission will have the 
hearty sympathy of President Roosevelt, and it is con 
fidently ee that the President will insert a para- 
graph or more in his Message to Congress next month 
ecimasitsstn 


among other curious features of its per 
no member from the vast region West 
Missouri River, no one between Omaha and San 
While Chicage has two members and St 
from New York, the latter gets 


reveals 


only ene 


is 











saddled on to the | 


have finally | 
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his own which he very much desires to see become 
law. For this reason, it is said, no action was taken 
on the report, and the whole matter thrown into the 
hands of the Commission to be appointed. 

GERMANY. 
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ly urging currency reform legislation at as early 


. 


trong 
ro Still there is quite a difference 


a date as practicable. 
of opinion as to the probability of Congress doing any- 


thing in that direction at the coming session. 
People who are looking for trouble 
ssible recall that at the St Louis meeting of the 
American Bankers’ Association, one of the reasons 
advanced for not pushing the adoption of the report of 
the Federal Legislation Committee was the statement 
current that any Bill founded on that report was very 
unlikely to pass Congress, as it was certain to meet 
with opposition from Representative Charles N. 
Fowler, of New Jersey, chairman of the House Com- 
mittee on Banking and Currency, who not only has 
but for years has had a Curre sncy Reform Bill of 


whenever 


now, 


(FROM OUR OWN CORRESPONDENT.) 


BERLIN, November 


i4. 

Partly owing to the high open market rate at Lon- 
don, and partly to a steady and heavy demand for 
money here, the market remains under undiminished 
strain. ‘The private discount rate rose to 53 per cent. 
on Monday, and stays there. 
up pretty close to 5 per cent., 
done at 44. The Sechandlung is lending to December 
2oth at 5 per cent. Attention is still anxiously 
centred upon the situation at London and the probs ible 
course of the Bank of England. The apprehension 
that an advance of ‘the E nglish rate may be made has 
by no means diminished, but rather strengthened, 
since a week ago. In an interview with the corre- 
spondent of a Vienna newspaper, the president of the 
Reichsbank has intimated very clearly that an advance 
of the London rate would be followed by a rise here, 
and he even went further, by admitting the possibility 
that the Reichsbank might be compelled to raise its 
rate independently of action taken in London. 
In view of Dr Koch’s well-known reserve in forecast- 
ing the probable policy of the Reichsbank in the matter 
the market has taken his words 
very seriously, and, indeed, as almost as equivalent 
to an announcement that a higher official rate will be 
reached soon. 

Nevertheless, there is one favourable circumstance 
in the situation that remains to be mentioned. The 
foreign exchanges have begun to move in Germany’s 
favour. The relaxation of rates was pretty general, 
there being only one exception in the case of Russian 
bills, which advanced pretty strongly in connection with 
increasing exports of grain and other commodities from 
Russia. 


Money at call holds 
but some lending is 


of the discount rate, 


There was a very heavy demand for London 
bills and cheques for the mid-monthly settlement. The 
impression gains ground that Germans have been 
making considerable marginal operations in Kaffirs. 
The demand for London remittances has diminished 
since the settlement was concluded ; English cheques, 
however, are still very high—about 20.52—which is 
about the traditional gold point. The Paris exchange 
rate, too, has been receding pretty rapidly for seve ral 
days, inasmuch as French bankers continue to buy 
bills here. These transactions assumed still larger 
proportions this week than previously. 

Much attention has this week been attracted to a 
decision of the Imperial Supreme Court, which is 
calculated to have a far-reaching influence upon com- 
binations of manufacturers, and upon the consolida- 
tion of coal with iron companies. When the Coal 
Syndicate was reorganised several years ago, it was 
found nec essary to overcome the unwillingness of iron 
companies owning coal mines to join the combination 
by giving them a preferred position in it. They were 
allowed, accordingly, to mine all the coal they needed 
for their own consumption, over and above their allot- 
ments in the Syndicate. This naturally gave a great 


) ever, took the position that collieries 


— 


impulse to the acquisition of collieries 


se t on the part of 
the big iron companies. 


The Coal Syndicate, how- 


thus bought, 
being already in the Syndicate with a fixed allotment, 


continued to be bound by the terms of the Syndicate 
contract applicable to exclusively coal companies. 

Over this point litigation between the Syndicate and 
the Deutsch-Luxemburger Coal and Iron Company 
has been going on for several years. The latter com- 
pany, having ‘acquired two coal mimes, brought suit 
against the Syndicate to compel it to concede the right 
of taking coal from them for its own consumption. 
Several of the subordinate Courts decided in favour of 
the Syndicate, but on Saturday the Supreme Court 
reversed those decisions. Hence the Deutsch-Luxem- 
burg Company not only gets the right to take out coal 
for use in its furnaces in excess of the allotments of 
its mines in the Syndicate, but it is liberated from 
paying upon such coal the percentage hitherto levied 
by the Syndicate for defraying its expenses. 

The consequences of this decision are expected to be 
of a most revolutionary character. It is highly pro- 
bable that, within a few years, there will not be an 
iron company of any importance in Germany which 
does not possess its own coal mine. 

Another possible result may be the disruption of the 
Coal Syndicate itself. This possibility has already come 
into view in financial circles, particularly through the 
announcement made yesterday by the great Harpener 
Company, one of the principal members of the Syndi- 
cate, that it would make a legal attack on the con- 
tract upon which the organisation rests on the ground 
that it was signed under a misapprehension as to its 
import ; meanwhile, it will only remain in the Syndi- 
cate under protest. Indeed, the position of the purely 
coal companies in the Sy ndicate will manifestly become 
intolerable, since they will be left to bear the whole 
expense of the organisation, which will become greater 
in proportion as collieries are absorbed by iron com- 
panies. The present dues charged wid i Syndicate 
upon its members amount to 7 per ce of the value 
of the coal mined by them. When aa pte aS see 
that they can save these payments by getting them- 
selves absorbed by iron companies, they will have as 
much interest in hastening such consolidations as the 
iron establishments themselv es. 

Hitherto the market has not been greatly affected by 
the decision in question. It is believed among opera- 
tors that the great interests in the Syndicate will find 
some way to reach an amicable solution. In the case 
of the Harpener Company, it is thought that its action 
only means that it wants to get the combination put 
upon a different basis, its president being the leading 
director of the Syndicate, and fully identified with its 
existence. On the other hand, there are good grounds 
for the assumption that a fusion of the Harpener Com- 
pany with the Rombacher Iron Works in con- 
templation. As the company holds nearly one-twelfth 
of the allotments in the Syndicate, its withdrawal 
would probably prove a death-blow to the combination. 

It is stated that the orders held by the Steel Verband 
a month ago amounted to 3,686,000 tons, which is 35 
per cent. of the entire yearly allotments. Of this total 
1,450,000 tons consisted of rails and other railway 
supplies. 

The Allgemeine Electrical Company of Berlin has 
just declared a dividend of 11 per cent. for the year 
ended June 30 last (10 per cent. in 1905), and an- 
nounced that the business done during the year and 
orders now booked reach 9,400,000, as compared 
with £6,000,000 at this time last year. The Berlin 
Electrical Works, which has a practical monopoly for 
supplying electricity in Berlin, announces a distribu- 
tion of 10 per cent., being the same as for 1905 ; but 
the amount w ritten off was increased from £137,000 
to £187,000, and the city receives £89, 000, as against 
£79,000 last year. The consumption of electricity in- 
creased 20 per cent. for the year. The est: tblishment 
has reached the limit of its present generating capacity, 
and an entirely new plant of 18,000 horse-power is pro- 
jected, in addition to the existing stations. The Berg- 
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mann Electrical Company of Berlin has increased its 


capital by £200,000, making the total £700,000. It 
estimates its turnover this year at £800,000, 


as com- 
pared with £650,000 last year and £500,000 in 1904. 

The Rhenish-Westphalian Cement Syndicate has 
advanced prices from 350 marks to 403 marks for car- 
loads of 10 tons. There was much opposition in the 
meeting to the advance, but this was overcome when 
it was shown that the increased of production 
rendered higher prices necessary. The increasing 
number of projects for new factories has caused manu- 


cost 


+ 


facturers hitherto to maintain rather moderate prices. 





Correspondence. 


LONDON BANKS AND THE GOLD DRAIN, 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your articles of November 3rd on the gold 
drain, you censured none too strongly those banks who 
have penalised not only our own merchants and manu- 
facturers, but also our investors and security dealers, 
by forcing up the value of money to its present level, 
and you correctly said: ‘‘ The financing in which our 
banks have taken part has been, perhaps, more con- 
cerned with transactions entered into for the purposes 
of Stock Exchange speculation, and people here may 
be excused if they fail to see why our trade and in- 
dustry |you might well have added investment market 
and exchange] should be penalised in order that British 
money may be used to minister to the needs of Wall 
Street gamblers. = 

The facts, as you state them, are notoriously true, 
and your comment undoubtedly just. I felt, therefore, 
much disappointed to read your article of the roth 
inst., in which vou appear to support the plausible 
theory, not unfairly nor unusually deduced from recent 
remarks by some prominent members of our 
munity, that our troubles and the high rates arise from 
the paucity of our cash reserves. 


com- 


It is quite hopeless to devise a cure for any disease | ~ : 
| clear that if the lamentable disregard for banking prin- 
| ciples we have recently witnessed cannot be restrained 


unless we have correctly diagnosed the cause, and if 
you have (as I believe) correctly indicated the evil, the 
increase of cash reserves would not even be a palliative, 
but would probably increase the mischief. 

Whatever merit there may be in cash reserves, they 


have nothing to do with the present position, and to | 


talk about them is simply to draw a red herring across 
the trail and to mislead the public. 

You say ‘‘ the banks here, by negotiating masses of 
American finance bills, and lending freely upon Ameri- 
can collateral, have been largely instrumental in bring- 
ing about the efflux of gold.’’ But these banks have 
not only enabled 


done more than that; they have 


America to take gold from us, but they have prevented | 


gold from coming to us. Leading American exchange 


dealers have admitted that America owes much 
more to Europe this year than usual. Mark the 
word ‘‘ owes,’’ and vet, in spite of this, we send gold 


to America. That is to say, we have postponed pay- 
ment of debts already due, and have granted additional 
advances. 
don is now carrying much of the stock previously 
owned or carried on the Continent. So far as this has 
been done, it has in the same manner lessened our 
power to draw gold from the Continent. 

In all directions we read the same result of this free 
financing of Wall Street. It has stopped the flow of 


There is every reason to believe that Lon- | 
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; to adhere to sound banking principles. 








/supplied the trade requirements of their own cus- 
‘tomers, but have, notwithstanding the expansion of 


gold towards England, and has actually caused its ex- | 


port. Moreover, until the Bank of England rapidly 
ran up its rate, there appeared to be no pause in the 
readiness of London to lend funds to America. 

What cash or gold reserve could suffice for that stvle 
of business? When was speculation ever checked by 
finding further funds at a cheap rate? As long as 
funds are obtainable, speculation grows ; when they 
are restricted, it languishes ; if they are suddenly with- 
drawn, it dies, in convulsions. 

But when we have these speculative troubles we too 


' bankers. 


'ean advances, which have brought about a 6 per cent. 
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ften attril ae 
olten attribute them to the wrong cause. The origin 


of the Australian panic was the land boom, but } 
situation which made the panic possible was com 
by the unreasonable facilities afforded to apeculusess Tl 
the banks. The origin of the Baring crisis wae ae 

: , ; : as the 
vant of prudence of that firm, but the actual e¢ 
the catastrophe, which Lord Goschen said 
perilled the commercial supremacy of 
the complaisance of the banks in taking 
too freely. 1 


ause of 
almost im. 
England, Was 
its acceptane 

. ; : ances 
Both these troubles might have been pre- 
vented, or, at 7 


any rate, reduced to comparative insjo 
nificance, had the banks exercised proper prudence 4 


the earlier stages of the booms. 


Some of the Australian 
banks controlled 


from London did restrict facilities 
and, of course, weathered the storm ; but it was their 


adherence to sound banking principles (and not the 
- . . e i 
strength of their cash reserves) which was their salva- 


tion. 
You cannot check speculation, or avoid its conse- 


quences, by increased cash reserves. 


The only way js 


It is not necessary to go outside London to find 
bankers who are aware of this elementary fact, and 
who have acted upon it. They have restricted their 
advances on American shares, and avoided finance 
bills, and if all the large banks had done the same, 
we should have had no 6 per cent. rate to complain 
of, our home securities would have risen, our Stock 
Exchanges been active, and our trade and commerce 
relieved from the incubus of dear money—and our 
dear friends relieved from their anxiety about our cash 
reserves ; for it is not over-trading, but putting too 
much of our reserve resources into one channel (and 
that a foreign one) which is at the root of our trouble, 

How comes it that our friends across the Channel 
sail along under a 3 per cent. rate, whilst we bend 
under © per cent. It is not, of course, owing to the 
enormous metallic reserves of the Bank of France. It 
is because that bank has the option of paying in gold 
or silver, and can thereby protect the people from the 
operations of inconsiderate speculators, and, having 
t’ Although I do not, of course, 


% 
JD 


tat power, it uses it. 
ocate that alternative system of payment, it is quite 


by public opinion, something will have to be done to 
secure to the public the use of their own funds. 

If an individual chooses to invest his money in 
foreign securities, that is his own affair ; but where he 
places it on deposit with his banker, his banker has no 
moral right to lend it for foreign speculation, to the 
detviment of national interests. That is the point 
which has to be aimed at. It touches the root of the 
evil much more closely than do cash reserves. 

The president of the Institute of Bankers recently 
referred to this subject in his address. It is not usual 
for gentlemen to make use of their official position to 
disparage their competitors, but he thought fit to make 
some remarks on the small cash reserves kept by some 
of the country banks. It is a matter I feel very little 
interest in. All I’ ask is that London shall keep its 
side of the bargain, and give me back my own when 
I want it. What I should like to point out is that these 
country banks, whom the president would hold up to 
reprobation, are not at all responsible for these Ameri- 


A 


eine 
a 


rate. 
The largest country banks, at any rate, have not only 


local business, been able to supply funds to the London 
In fact, the total of really provincial money 
employed in London is of very appreciable importance 
to the London market. 
The country banks have had nothing to do with 
forcing up the Bank rate, they have not assisted foreign 
speculators at the expense of their own merchants an 
traders ; and before their competitors from London 
criticise them, they will do well to try and justify their 
| own action to their own customers in the provinces. 


' Of course, a bank that desires an international and 
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speculative business aus lenis oni larger reserves | 
than a bank that confines itself to the proper com- | 
mercial transactions of its own country, but it should 
keep them itself, and not cz all for compulsory aid from 
its competitors. 

If and when the time comes that more is required of | 
the country banks, they will be quite able to put up | 
whatever reserve 1s deemed obligatory, but you may be 
sure it will be loc ked up in their own vaults, and not | 
left to assist such injudicious lending as we have re- | 
cently witnessed. 

I was also struck by his references to the cash re- | 
serves held by the L ondon banks who publish a monthly 
statement. He said that before Lord Goschen made his | 
suggestion | as to the formation of this ‘‘ monthly | 
statement,’’ the average cash reserve was only roe 
10 per cent., but now it was about 16 per cent. He 
touched very lightly on ‘* window-dressing,’’ but I may 
say that the last time I was in London the amount called 
in ‘by one of these banks was freely stated in the City, 


and, strangely enough, on deducting that amount from 
its published figures, its cash reserves amounted to no 


“e 


more than the old 10 per cent. after all. 

Finally, a uniform balance-sheet has been advocated. 
This is an old proposal. It came up years ago after a 
crisis, and the London banks then drafted a form 
which I remember the country banks thought very 
cleverly adapted to show the position of the country 
institutions in its least favourable light. 

The first difficulty with a balance-sheet is that no two 
banks have business of exactly similar character, and 
no form of balance-sheet can be devised which will 
offer a fair basis of comparison. You cannot study a 
balance-sheet without having an explanation of the 
items. It is easy to state what the cash in the till is. 
That is all our friends want to know, but I, believing 
that it is improper business which is at the bottom of 
the mischief, would like to have some further detail of 
the make-up of the items, ‘ 
“loans and advances,’’ and even 
change ’’; because, as you know, there are bills and 
finance bills. An old Governor of the Bank of England, 
Mr Thompson Hankey, states that a relative of his 
used to tell him that nothing was easier to conduct 


money at short notice,’’ 
‘bills of ex- 


; than the business of a banker if he would only learn the 


difference between a mortgage and a bill of exchange. 
He adds, ‘‘ This saying may appear absurd, but I 
believe it is full of wisdom,’’ and probably to-day some 
of our friends wish they had grasped the distinction 
earlier. 

Now, Sir, to the constructive side of the question. 
Government interference is almost universally depre- 
cated. The delicate machine of finance must not be 
endangered by the interference of those insufficiently 
acquainted with its theory and practice. But if these 
banks will upset the commerce of the country by unduly 
assisting foreigners in speculations abroad, it certainly 
appears desirable that the Bank of England should be 
invested with even greater authority than it at present 
possesses to restrain and deal with such excesses. 

Some who are well qualified to form a judgment on 
the matter are of opinion that it would be desirable for 
the Governor to be a permanent official, with no in- 
terests outside the Bank, and secured in his office, or, 
at least, in his emoluments, as effectively as a Judge of 
the High Court, so that he might be in an absolutely 
independent position. Such a Governor, selected by 
the directors of the Bank, and officially recognised by 
Government, would possess a power and_ influence 
which could hardly fail to be adv antageous in such cir- 
cumstances as we are now reviewing. 


I am also strongly in favour of an alteration of the 
Bank Act, so as to give the Bank the advantage of the 
elastic system afforded by the German Bank Act. The 
limitations suitable to the conditions of 1844 are quite | 
out of harmony with modern requirements. The chief, 
if not the only virtue attributed to the Act of 1844 is 
that it secures the conv ertibility of the note ; and if that 
could be secured in no other way, it would be a suffi- | 
cient justification for its continuance, but now the note 
plays a very small part in commercial affairs, and what | 
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we require is that thee currency y (chiefly cheques) shall be 
always an a par with our gold coinage. In our wildest 
panics, no one has ever ‘distrusted the obligations of 
the Bank, nor doubted its capacity to maintain them at 
par. On the contrary, the suspension of the Bank Act, 
relieving the Bank from the necessity of holding the 
usual gold against its notes, though not from the 
liability to pay them in gold on demand, has been 
welcomed, time after time, as the only means of relief. 

Why, then, should we not adopt, with such modifica- 
tions, as our position seems to require, the elastic 
system of the German Bank Act? France has of late 
years increased its note limit, so, too, I believe has 
Germany—we alone have kept to the old lines—and 
though it may very well be disagreeable to some of its 
competitors to see more latitude given to the Bank of 
England, it would undoubtedly be of advantage to the 
Bank and the community. 


The present aspect of affairs certainly indicates that 
something should be done. Public opinion is being led 
to adopt the conclusion that something ought to be 
done. As I have tried to prove, the alteration of gold 
or cash reserves, however desirable it may be on other 
grounds, is no real cure for its present malaise, and 
unless our financial system is to become Americanised, 
it seems to me the Bank of England must be made yet 
more powerful, and, if need be, more masterful. 

There is one matter where the Government could 
benefit the banks and the community generally. 

At present most English securities are of the re- 
gistered type, not to bearer, and transferable by 
delivery. On the other hand, most continental and 
American stocks are practically ‘‘to bearer.’’ The 
result is, that as floaters to secure short loans and as 
speculative counters, these foreign stocks have a great 
advantage over our own railway and other securities. 
In fact, it is not only easier, but often cheaper to 
borrow on them than on home securities, because of the 
trouble, time, and cost necessary to perfect the title to 
the latter. 

If it were enacted that every company or corpora- 
tion should on application issue bearer certificates 
(negotiable documents) with coupons attached for 
round amounts of, say, £1,000 stock, in exchange for 
registered stock of like ‘amount on payment of stamp 
duty and a small fee, and again on application to 
convert bearer into registered stock, just as the Bank 
does with most of our Government securities, we 
should provide “‘ floaters ’’ that might to a considerable 
extent take the place of foreign securities, and at the 
same time create a freer market for our home stocks, 
and thereby improve their price. 

Of course, it would be necessary to provide that such 
Act should apply to fully-paid stock or shares only, 
and not to issues of less than a total value of, say, 
£ 2,000,000, as smaller stocks would not be likely to 
have a free market. 

Apologising for the length of this communication,— 
Yours, &c., 


A Country BANKER. 


November 14th, 1906. 
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NEW CAPITAL ISSUES. | return on the capital is an without allowing for any 
soe _ os ae aS a result of the 445,000 extra king ; 
Landaulette Motor Cab Company, Limited.—This | provided by the issue, but it mast be remembered that re 


company has been formed, with a capital of £75,000, in £1 | existing conditions in the trade are not as favourable - 
shares, to purchase and let out on hire petrol-driven motor | have been. —o able as they 
cabs. The Farman Automobile Company has contracted to Kynoch, Limited.—This company invites subserj 
supply 150 cabs at £300 each, and of these it is proposed to | for anissue of {100,000 four per cent. Addons 
run roo ag public cabs, with taximeter attached, while the | ranking pari pa “4 with existing debentures rae c - 
other 50 are kept for private hire. The whole of the proceeds | secured by a floating charge on the whole of Bh 
of the 70,000 shares offered for subscription, after paying | assets, which stood in the last balance-sheet os fuse 
preliminary expenses and underwriting commissions, is avail- ; The money is required to “ take advantage of re cane 
able as working capital, and it is stated that an option over | opportunities in the soap trade” to extend that br ack anal 
the lease of premises suitable for a garage has been secured. | business. The average profits for the past ‘hee si A of the 
An estimate of profits is given, but upon that not much serer 
dependence can be placed in the case of so novel an under- 
taking. Theventure is distinctly speculative, and its success = _ 
will mainly depend on the suitability of the cabs contracted 
for. 

Ethiopian Rainprcof Monopoly Company, Limited. a a , 
—The company is formed with a capital of £100,000 = per issues of the current year, exclusive of 
to acquire a concession granted by the Emperor Menelik for vendors’ shares, &c., have been as follows : 


25 years, conferring the sole right to import and sell all kinds Capital meen a 
2 ¢ : ‘ os : : f irs iu 
of waterproof cotton goods and other rainproof material in Nominal Offeredto Payment Lie | 
’ 


Ptions 
at par, 
00,000, and 
company’s 


208 , ; years leave 
ample margin for the security of the interest on the bonds, 





NEW LOANS AND NEW COMPANIES. 


Abyssinia, and also to conduct a general trading business in Capital, the Public. Thereon, _ bility, 
that country. The Egyptian Options, Limited, invites sub- £ 2 
scriptions at par for 60,000 {1 shares. Asa irading venture 
the company has possibilities, but its success must depend 
on the skill and enterprise of the local management, and the 
risks to investors are consid:rable. 

Glynher (Steam, Gas, and House Coal) Collieries, 
Limited.—This company has been formed to further 
develop and work the Glynher Colliery, Glamorgan. 
The share capital is £50,000, half in 7 per cent. preference 
and halfin ordinary shares of £5 each, and 4,300 shares of 
either class are offered for subscription, together with an issue 
of £10,000 5 per cent. first mortgage debentures. Itis stated 
that the seams of coal in the Glynher property have been 
proved, and a satisfactory estimate of profits is given based 


£ 
Amount previously recorded.... ee 109,098,981 
Issues of the week— 
Dunderland Iron Ore, 6 Ist | 

Charge Deb. Stock, at £92 .. 200,000 .. 184,000 .. 20,000 .. 164,00 | 

issex and Suffolk Equitable 

Insurance, £10, with £1 

RO MO cccmccmnseuwns -. 230,000 .. 23,000 .. 23,000 .. 

Glynhir (Steam, Gas, and Hous« 
Coal) Collieries, £5 ........ 21,500 .. 23,500 .. 2150 .. 19350 
Do 7 % Pref., £5...... ‘cvve “RROD « 21,500 .. 2,150 .. 19,350 
Do 5 % First Mort. Debs., 
DEEP sista cecantvnns 10,000 .. 10,000 .. 1,009 .. 9,00 
Ethiopian Rainproof Monopoly 

WS Ghisd se ceauehatanwns . 60,000 .. 60,000 .. 3,000 .. 57,00, 
Tarapaca and Tocopilla Nitrate 

Co., 5 , 10-Year Reg. First 

Mort. Debs., £100, at £95 .. 400,000 .. 380,000 .. 20,000 .. 360,000 
No: th Warwickshire Water Co. 

5 % First Mort. Debs., £100... 10,000 .. 10,000 .. 1,000 .. 9,000 
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. 2 ° . Landaulette Motor CabCo...... 70,000 .. 70,000 .. 17,500 .. S525¢0 | 

on average working costs, 6s 6d per ton, and a selling price of | Mt. Cattlin Copper Mining Co. 199.993 .. 199,993 .. 49998 .. 149995 i 
\} 13Ssper ton. In the absence of definite figures as to previous zon Ratghs roe ed 150,000 ; 300,080 ea 51.300 “a 4 
: : . noe ; Jebs., al eevecece UU, ee . ee A ee | 

working, however, such an estimate must be considered as | “970° 4% VePSs £200 ~ PP xn nme : 
largely conjectural. oe co «s SOOENS .. 182,298 LOA 95 
: . ‘ . . otal offered for subscription to date , Total offering for subscription for the 
Tarapacea and Tocopilla Nitrate Company, Limited. ce — whole year— 
—The Law Debenture Corporation has purchased an -— sai siatnanindeienaee £110,528.974 1905 citewnarando nase A161 ena 
. : " oo 2 » ne . — JUD cccecccccccccccccope 11 ,596,91° BOP cccccccceccccceces , 

an issue by this company of £400,000 5 per cent. ten year 1904 S aienatiacaen ay as 104°329,014 1903 ceeanie aeeec te 108,462,680 
registered first mortgage debentures of {100 each, repayable Pi Micénciascoadenennns ORGIES) FTIR sncsksixceccccscive 153,811,987 


ME ctGhchiutennendes cou 146,546,402! 190] ...ccccceccerevece 159,358,498 | 


at £105 by annual instalments, and invites subscriptions at | yggj vtitttsvset7700077 151,605,443| 1900 ........ seastensil 165,999,224 


the price of {95 per cent. The company has a share capital 
of £400,000, which has been privately subscribed, and it takes 
over the whole of the nitrate grounds, plant, &c., of the 
Deutsche Saltpeter Werke Aktien Gesellschaft, purchased 
for £730,000 in cash. Under the Nitrate combination, it is 
stated, the oficifias acquired were allotted an initial export 
quota of 1,600,000 quintals, and on the basis of an annual 
output of 1,160,000 quintals an ample margin of profit is 
estimated at the present price of nitrate. But, of course, 
investors will have to consider very carefully the character of 
the debenture security, and they will notice that the deben- 
tures are not guaranteed by the issuing company, although 
the granting of such guarantees is a part of its regular 
business. 

North Warwickshire Water Company.— The directors 
invite subscriptions for £10,000 in five per cent. first mortgage 
debentures, repayable in ten years. The money is needed 
for carrying out additional works for the supply of Knowle 
and other districts in Warwickshire. 

Mount Cattlin Copper Mining Company, Limited. 
—This company has been formed with a capital of £200,000, 
in {1 shares, to acquire and work the copper mining pro- 
perties known as the Mount Cattlin Mine, situated in the 
Phillips River mining district, about 23 miles from the port 
of Hopetoun, Western Australia. The property comprises an 
area of about 50 acres, and a considerable amount of pros- 
pecting work is stated to have been done, the outlay by the pre- 
sent owners being estimated at about £20,000. The existing 
means of transport are by road, but a Government railway is 
projected. All the shares are offered for subscription, and 
the proceeds of £100,000, less about £12,500 for repayment 
of certain development work and preliminary expenses, will 
be available as working capital. The mine has been favour- 
ably reported on, but at its present stage of development is 
a distinctly speculative venture. 

John Enight, Limited.—The company has been formed 
to acquire and develop the soap-making business of John 
Knight and Sons, Limited. The capital is £570,000, divided 
into 500,000 ordinary and 70,000 deferred shares, the latter 
being entitled to half the surplus profits after the payment of 
6 per cent. onthe ordinary shares. Subscriptions are invited 
for 150,000 ordinary shares. The profits tor the past three 
years are stated to have averaged £30,000, and the price to ‘ ( 
be paid for the goodwill, deducting the value of the assets } on 125,000 Bahia Blanca shares, to be afterwards converted into | 
taken over, is worked out at £68,068. On this basis a fair £1,250,000 of Bahia Blanca Preference stock. I would just | 
Ee 
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MEETINGS, &c. 





BUENOS AYRES AND PACIFIC RAILWAY COMPANY, LIMITED, 


The annual general meeting of the shareholders in the Buenos 
Ayres and Pacific Railway Company, Limited, was held, on the 
12th inst., at Winchester House, London, Mr J. W. Philipps, 
M.P. (the chairman), presiding. 

The assistant secretary (Mr W. R. Cronan) having read the 
notice convening the meeting, 

The Chairman, in the course of his speech, said: During the 
past year the increase in our receipts was £354,000 and the | 
increase in our profits was £191,000; this enables us to recom- 
mend you a dividend of 7 per cent.; it enables us to put 
{£80,000 to reserve, to put £5,000 to the staff fund, and to carry 
r providing out of revenue £57,000 for 
the renewal of the line, and you must remember that this 1s 
in spite of the fact that we have a large amount of capital lying 
totally unproductive. We are building an entrance, we are build- 
ing important branches, we have large amounts of materials | 

d-stores lying out there for the building of these branches, | 

1d that money is to-day producing us nothing. During the 
current vear no doubt some of the branches will begin to pro- 
duce something, but we cannot expect a new branch in a new 
country to make you large returns in the first or second twelve 
months, and our access to the port of Buenos Ayres will not 
produce us anvthing material for some time to come. There- || 
fore, I think you will agree with me that the results we have 
been able to lay before you for the last year are not only satis | 
factory in themselves, but are doubly satisfactory when you 
think of this large capital outlay on which we are paying | 
the interest out of profits now, and on which outlay, we are 
likely to reap good profits in the years to come. Dealing with 
our reserves, I would point out to you that they now stand at 
/=sg,000, which includes this year, besides the "£80,000 I have 
just mentioned to you, £102,000 taken over from the Villa Mana 
Railway Company in consideration of our guarantee, aod 
) received from the Bahia Blanca Company under the 

terms agreed for the construction of their new line and works, 
after providing for necessary revenue renewals on the original 
line for which we are liable under the agreement. The next 
matter I should like to call your attention to is that, as you 
see in the notice, we ask you to give a guarantee of 4% per cent. 
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‘aaiein._ (0 you how that matter stands. The present | gines to be out in time for next season’s traffic. The delivery 
Bahia Blanca preference stock is a 3 per cent. stoc k, with | had been punctual, and a recurrence of the trouble referred to 
dividend guaranteed by us, and rising over a term of years by | was not anticipated. The wine traffic increased from 198,000 
instalments until it is a 4%2 per cent. st ck, and as that stock tons last year to 208,000 tons this year. Almost the whole of 
—the present stock—does not yet stand at par, it is obvious we this increase was from the province of Mendoza, as the produc- 
could not issue a 3 per cent. stock at the moment. rherefore, tion of wine in the province of San Juan had been stationary. 
| what we propose to do is to issue a 4% per cent. stock. That | The percentage of wine to the total gcods carried decreased from 
' 4% per cent. stock will rank equally in capital with the present | 37 per cent. to 33 per cent., a gratifying ieature, it not being 
| ner cent. stock. But it will draw its 414 per cent. immediately, satisfactory for a railway to be dependent on one class of traffic. 
‘nile the present existing 3 per cent. stock will not become he demand for wine in the whole country had been and was 
) uy per cent. stock for ten or eleven years. _Another reso- | still considerably in excess of the supply. Imported articles 
; lution that. you will be asked to vote upon is a resolution showed a satisfactory increase—from 115,000 tons to 192,000 
| to convert into £200,000 of our first preference stock the £20,000 | tons; 30,000 tons of this represented railway construction 
: | first preference shares W hich were recently sold at a premium. material, but most of the remainder was ordinary traffic, the | 
} Those shares now issued complete the authorised issue of our largest advanc e being 19,000 tons for provisions. rhe cattle 
preference stock, namely, 4 I 200,000, Then you will be asked to | traffic had not increased owing to the drought. At their last } 
pass a resolution to convert into £2,000,000 of ordinary stock meeting he stated that the company were making experiments 
the 200,000 ordinary shares numbered 125,001-325,000 inclusive. | 9 Carrying grapes to Europe. So far they had not arrived in 
With regard to our future prospects, telegrams from Argentina good condition, but further trials were being made. In con- 
| tell us that the wheat along our whole system is likely to be | Junction with the Buenos Ayres and Pacific Company they pur- 
f from 25 per cent. to 30 per cent. more than it was last year. chased during the past year the hotel at Cacheuta, on the Trans- 
It is in excellent condition, and it is now, we may say, I think, andine Railway, and they intended to improve the accommoda- 
reasonably safe. As to maize, it is impossible to prophes} tion considerably. It was a large hotel, where visitors stayed 
t vet. One cannot prophesy yet, because they keep on} during the hot weather. With reference to the prospects for the 
sowing maize all the time; in fact, they will be sowing the | Current year, the vineyards covered a larger area by to per 
\| late maize up to the middle of December; but, so far, every- | Cent. than they did a year ago, and an increased production of 
thing is looking well, and no damage has up to now been done | 1° per cent. was, therefore, naturally looked for, but it was im- 
either by weather or by locusts. There is only one unsatisfactory possible to forecast results at present, the season not being 
0 | feature, which is that working expenses must undoubtedly be sufficiently advanced. So far, however, no damage had been 
higher during the present year than they have been in the ‘past done either by locusts ‘or by weather. The unfavourable fea- 
year. That will be due to wages and to coal, especially to | tures in the position were that the wages bill and the coal bill 
wages. Development in Argentina has been outstripping the | must be both higher in the current than they were in the past 
50 population, and until there is an increase of the population by | Yea™—a feature which he thought was likely to be common to 
0 immigration it is undoubted that wages must rather continue to | Most, if not all of the Argentine railways. To set against that, 
% rise than to remain stationary. We can only look to an increase however, the traffic showed an increase since June 3oth last of 
in population to help the country in that respect. But to set £73,000. Having repeated the remarks made by him at the 
00 against an increase in working expenses we are glad to know | Meeting of the Buenos Ayres and Pacific Railway Company with 
that we continue to have an increase in receipts. From July rst.| Teterence to a proposed closer working of the two companies, 
00 up to date we have got a traflic increase of £116,000, and subject the chairman stated that the directors had recently had the 
to the harvest turning out satisfactorily, that increase is, I hope, pleasure of a visit from Mr Pearson, the chairman of their local 
° likely to continue during the year. From this statement you | b©@td in Buenos Ayres. The closer they kept in touch between 
05 | will gather that the immediate prospects are satisfactory. I England and Buenos Ayres the better 10 would be for the 
00 | should like on behalf of the board, and I am sure on vour | ™@nagement of English properties in Argentina. Mr. Fox, their 
| behalf, to express our obligations to our staff in Argentina, who consulting engineer, had also been recently sent out to study 
% have been working very hard during the past year. I should conditions on the spot, especially in connection with the rolling 
he like more especially to mention by name Mr Goudge, who has | ‘t ck and similar matters. Since the end of the financial year 
108 | been continuing the management of the line, although his Mr Heald, who was the secretary of the company for many years, 
640 earnest wish is to return home. He has been continuing the had retired ; he Was . SUES they would all be very sorry to part 
680 management of the line, as we all know, because he feels it his with him. Mr Dillon had been appointed to the position, and 
S| duty to the company to see us through the construction and | he and Mr C. M. Rose, one of the directors, had just returned 
ms heavy works we are now undertaking. I have pleasure in from a vies: to the Argentine. He thought it a great pity that a 
moving the adoption of the report and accounts. company like theirs did not send out a member of the board at 
| The Hon. Arthur Stanley, M.P., seconded the motion, which least once every year if it could be done. In conclusion, the 
was, after a short discussion, unanimously adopted, and resolu- , hairman moved the adoption of the report and accounts: 
tions were also passed authorising the directors to convert into Mr C. M. Rose, in seconding the motion, stated that the rail 
stock 200,000 ordinary shares of £10 each and 20,000 5 per cent. way was undoubtedly a most valuable property and a very pro- 
cumulative first preference shares of Lio each, recently. issued gressive one. he cities and districts served by the company 
r, and guaranteeing dividends upon additional capital proposed were all developing more or less rapidly. He thought that their 
aa to be issued by the Bahia Blanca Company. . traffics should show steady and continuous improvement, but; 
* The usual formal business having been transacted, votes of | #5 the chairman had said, an increase in the expenditure must 
a thanks were passed t » the chairman and directors, and to Mr aie SOSOORSS fot. <j . : 26 a1 itted | 
PS; Goudge and the staff. After a short discussion the resolution was submitted to the 
The proceedings then terminated meeting and unanimously adopted. 
the The Chairman next moved: ‘“ That a balance dividend of 3% 
—_—_——_—_ per cent. be and the same is hereby declared on the preferred 
- — and ordinary stocks of the company for the half-year ended 
the | E GREAT WESTERN RAILWAY COMPANY, LIMITED. | June 30, 1906.” 
om- Ps The Hon. Arthur Stanley, M.P., seconded the motion, which 
put _The annual general meeting of the shareholders in the Argen- | was adopted. : 
ITY tine Great W estern Railway Company, Limited, was held on The usual formal business having been transacted, a vote of 
for | the rath inst. at Winchester House, London, Mr J. W. Philipps, | thanks was passed to the local board, the general manager, and 
s is M.P. (the chairman), presiding. to the other officer and members of the staff in Mendoza. 
ying The secretary (Mr J. T. Dillon) having read the notice con- An extraordinary general meeting was then held to consider | 
iild- Vening the meeting, the following resolution: “That as on July 1, 1906, each of the 
rials _ The Chairman stated that the gross receipts of the company | 87,500 shares in the capital of the company of £10 each, Nos. 
hes, | increased from £618,000 last year to £741,000 this year, and | 75,000 to 162,500, inclusive, be sub-divided into two shares of 
the the expenses from £390,000 to £486,000, the net profit conse- | £5 each, of which one shall as from the said July 1, 1906, be 
pro- — being £255,000, as against £227,000. The result was | a preference share, ranking on equality with the preferred stock, 
new that the directors were able to make up the dividend on the | amounting to £875,000 already issued, and the other shall be an 
elve | preferred and the ordinary stocks to 6 per cent. for the year and | ordinary ‘share, ranking on equality with the ordinary stock, 
not to carry forward £21,000 after spending £40,000 on renewals amounting to £875,000 already issued.” 
eres out of the year’s revenue. The item of compensation for claims The secretary having read the notice convening the meeting, 
have stood at £19,000, or £18,000 more than in the preceding year. | the Chairman formally proposed the adoption of the resolution. 
atis- During the busy season in the past year the company had a The Hon. Charles Lawrence seconded the motion, which was 
you great deal of trouble with the traffic, and there was considerable | unanimously agreed to. 
ying | hostile criticism in the Argentine on this accoun:. The difficulty A vote of thanks to the chairman for presiding terminated the 
are || arose out of a congestion of traffic, which was caused by two | proceedings. 
with circumstances. In the first place there was a great delay in the 
1d at | _ ee Ayres owing to its not being large enough for 
have | Co rX How thrown upon it. The port was the property of the | WHITE PASS AND YUKON RAILWAY COMPANY, LIMITED. 
{aria | rovernment. The other cause of the congestion on the line was ! 
and | that at the time the company undoubtedly did not possess a The annual general meeting of the shareholders in the White 
+ the easton number of engines. This, however, was not their | Pass and Yukon Railway Company, Limited, was held, on the 
orks, || ault. He told the proprietors at their last meeting that the | 12th inst., at Winchester House, London, Mr Charles Colin 
ginal — reckoned upon an increased traffic, and that they had Macrae (the chairman) presiding. ; 
next aiitdies a, seeneneeee ets but unfortunately the goods engines The secretary (Mr W. H. P. Stevens) having read the notice 
you | on aa hac ee were from one firm, which made very | convening the meeting, ; a 
cent. oo —_ ey were able to inflict a substantial fine on The Chairman, in the course of his speech, said: It is with 
J into | denare s - ave delay, but it in no way compensated for the | very much pleasure that I rise to address you on this occasion, 
just | ample e: see to the company. The board had again ordered | because I have to deal with the results of a year that has been 
a igines and rolling stock, and they had ordered the en- ]| eminently satisfactory. If you will turn to the accounts that j 
J es meee . ae 
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we have submitted, and take first of all the profit and loss 
account, I will give you a few figures, by way of comparison, 
which will fully bear out the conclusion that I have indicated. 
On the credit side of the profit and loss account you will see 
that the dividend on shares of the local companies amounted 
to £98,000 odd. That compares with the figure in the previous 
year of only £70,000, so that you will see at once that there 
is a gain on what is really our source of income—dividends 
received from the local companies—of £28,000. Taking the 
other side of the account, I am happy to say that the compari- 
son is just as satisfactory, because while, on the one hand, on 
the credit side you have a large increase in revenue, on the 
debit side I am happy to say that every item is lower than 
the corresponding items in the accounts for the previous year. 
I will begin with the directors’ and trustees’ fees, which show a 
decrease of £400. Then management and London charges show 
a diminution of about £1,700. Income-tax is much higher this 
year, but that, of course, is on the average of years, and is 
owing to our having a larger revenue to deal with. The loss 
on exchange is again an advantage on this year, and the profit 
carried to the balance-sheet is, of course, very much larger 
indeed. The only item in that account that requires explana- 
tion is the new item, “ commission for extension of 6 per cent. 
mortgage debentures,” but, perhaps, you will allow me to post- 
pone any observations I have to make upon that until I deal 
with that transaction in some of the general remarks which I 
will address to you before I sit down. I am happy to say 
that the result, as compared with the corresponding items in 
the previous year, is that there is a seduction of £3,551 in 
expenses, making, with the gain in the revenue, a surplus on 
profit and loss of £32,036 as compared with the result shown in 
the previous year. Turning to the credit side, it is with great 
pleasure that I note that the balance due from the local com- 
panies—which is the first item—is reduced from {£95,000 odd, 
at which it stood in the previous year, to £48,000. That i 
most satisfactory. It is very nearly a 50 per cent. reduction. 
Then the sinking fund investment is, of course, very much in- 
creased, owing to the charges made each year. It has gone up 
from £69,000, at which it stood in the previous year, to 
£84,960, after adding the charges made out of revenue of this 
year for the full sinking fund of the next year. The balance 
forward, and that is, after all, the most important thing to 
you, is £14,765, against £11,544 carried forward last year, so 
that in every respect you see these accounts are a great im- 
provement. There is a very large gain in revenue; there is a 
substantial decrease in expenditure. There is the full dividend 
paid, and there is a larger carry forward. Of course, what I 
am most pleased to see is that the full dividend has been paid 
out of the earnings of the year without having recourse to the 
balance that you have always carried forward from the first 
year of your undertaking. In other words, looked at from the 
point of view of the accounts, nothing could be in a sounder, 
healthier, or more satisfactory condition than your enterprise, 
the White Pass and Yukon Railway Company, and if you are 
assured of its stability, it is in every respect a cheap invest- 
ment, a good investment, and one which you can go to sleep 
upon. Now comes the question which is always the one which 
presents itself to you, and that is as to the stability of the 
investment. With your permission, I will, before I address my- 
self to general questions, just give you a few figures regarding 
the operations and working of the different divisions of your 
services in the year 1905—that is, the year with which we are 
dealing. The figures, of course, for the current year are given 
in Mr Graves’ report, attached to the report that we submit 
to you, but the comparisons obviously are not given there, and 
if I am not wearying you, I will give them to you. They are 
most instructive. Here are a few comparisons of the figures as 
compared with those in the previous year. Now, as regards 
the rail division, which is the first one dealt with, we carried 
14,000 passengers in 1905, aS against 11,700 in 1904, and we 
carried 34,000 tons of freight, against 33,000 tons in the pre- 
vious year. On the river division we carried 7,600 passengers, 
as against 6,800, and we carried 29,000 tons of freight, as 
against 26,000 tons in the previous year. I will now deal with 
the revenue, a feature which is always of most interest to me 
and to all railway men. In looking at what we always call 
Mr Graves’ figures we get the net income, and that is, to my 
mind, the most important point—our net income—and I will 
tell you what I mean after explaining the figures. The revenues 
were as follows:—The gross revenue of those traffics works 
out at $1,770,000 for 1905, as against $1,729,000 for the year 
1904—not a very great difference, for you will observe that the 
increase is only about $40,000; but the net revenue works out 
at $734,000 for this year, as against about $600,000o0—$598,000, 
to be exact—in the previous year. In other words, you will 
see that, although there is only a gain of $40,000 in the gross 
revenue, Mr Graves makes a gain of $136,000 in the net revenue. 
That, of course, is to me, or to anybody who understands about 
railway management, by far and away the most satisfactory 
feature of the whole thing, because it shows that the business 
is being worked with economy, and that those savings have 
been effected without in any way affecting the efficiency of the 
service. It is very easy to effect savings in connection with 
any mode of traction, such as railways, trams, or anything 
else, by starving the service, and probably many of my hearers 
are familiar with cases in this country where you suffer from 
that state of things, but when you are connected with an under- 
taking the revenue from which is always increasing, and when 
you find your passengers and freight increasing, while at the 
same time you find your expenses diminishing, then you are 
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interested in a satisfactory undertaking. 
—reduced expenditure without diminished efficiency 
that state of affairs we have to thank our local staff. aan 
particularly and pre-eminently my friend Mr Graves. and mons 
I have on the two previous occasions, when I have h 
honour of addressing you, given you my views ' 
are worth, on the question to which I have alre 
namely, the probable stability of your undert 
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of course, depends its security as an investment. [ hens aan 
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you im previous years in some detail how I arrive at the c 
clusions which I had then formed, and I do not propose os 
year anyhow to repeat myself, or to add substantially anythi is 
to what I then said. But I will say this: that, with a ve ng 
added experience, my belief in the stability of the underiakine 
is not one whit lessened, but is, on the contrary, confirmel 
and strengthened—strengthened by what, in some respects a 
mere first and hasty glance, might be deemed discouraging 
features—namely, the shifting and moving of populations, with 
a reduction of population at certain points served by our rai]. 
way. ( loser investigation, however, shows that that does not 
mean a passing away, but a redistribution, as you may say 
of the population. I do not propose to anticipate what i shall 
have to say, if I live until this time next year, regarding the 
operations of the year that we are now in, but the experience 
of this year—1go5—shows you that the fact to which I have 
alluded has not diminished the volume of your traffic either jn 
numbers or in freight carried ; and that, of course, is the abso. 
lute, conclusive answer to any misgivings which might arise in 
consequence of the shifting of the centres of population. Of 
course, we are all perfectly aware that the answer to the ques. 
tion that is passing through my mind rests ultimately on the | 
permanency of the Yukon territory, or so much of it as you can 
reach, as a mineral producing country ; and as regards that, all 
the evidence which comes forward year by year and month by 
month tends to confirm the opinion expressed to me before ] 
consented to accept the chairmanship of this company, that it 
is not a mere flash in the pan, but a solid industry, which, 
having regard to the immensely rich nature of this territory, 
will last throughout our time—will, in fact, take generations 
and generations to develop, much more to exhaust. In con- 
firmation of that, just allow me to read one sentence in the 
report of Mr Graves, who, with his local knowledge, sums up 
the whole position in that one sentence. He says :—“ The year 
190% was marked by greater progress in the development of 
the mineral resources of the Yukon territory and Alaska than 
any previous year since the discovery of the Klondike gold. 
fields.’ And so it goes on. I shall not weary you by enlarg. 
ing on the theme, but I say that, to the best of my conviction, 
knowledge, and information, there is no reason whatever why 
anybody should hesitate to invest in the securities of this com- 
pany from any fear as to the permanency of its business. There 
is one other general subject upon which I want to say a few 
words. In our report we have alluded to the very important 
operation which was carried through in the year under review— 
the extension of your 6 per cent. navigation debentures. That 
was a matter that naturally gave your board very great con 
cern and anxiety. I confess that it was with very great reluc- 
tance that I personally—and I know I am also expressing the 
views of my colleagues—consented last year to paying a § per 
cent. dividend before some provision had been made 
for the redemption of this large sum of no less than 
£255,000 of second debentures, falling due in_ five 
vears—namely, at the end of 1910; but, after much 
discussion, we gave way on that occasion, persuaded by 
the very sanguine reports and estimates given us by Mr Graves 
and our advisers as regards the subject of which I have just 
been speaking—the future prosperity of the territory traversed 
by your railway, and, consequent upon that, of your railway 
and river service. We, therefore, conceived the plan of em 
deavouring to obtain the consent of the debenture-holders to 
the postponement of the redemption of their bonds on terms 
which gave them a guid fro guo. I am happy to say that that 
operation—a large one—was carried out satisfactorily, with the 
result that you are now absolutely free from any anxiety on that 
subject. I hope you approve of that. I think it is an exceed- 
ingly wise thing to have done in your interests. It certainly 
puts the company now and for a long time to come on an 
absolutely sound and healthy financial basis. You will have 
observed that, in consideration of that, we paid a commission 
of 5 per cent.. to your commercial managers. It had _ not 
occurred to me that we might do that when I thought the thing 
out in the first instance, but when they undertook and offered 
to underwrite the whole thing, I had to consider what was 4 
reasonable sum to offer for such a service, and I say, without 
hesitation, that to get that £255,000 of debentures dealt with 
in that way or a guarantee of practically the underwriting of 
the whole amount, it was very cheaply done at 5 per cent., 
such payment to be spread over four years, and to include all 
the expenses of the transaction; in fact, I consider it remark: 
ably cheap. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

The Hon. Sidney Carr Glyn (vice-chairman) seconded the 
motion, which was unanimously agreed to; and it was further 
resolved: ‘That a final dividend for the year ended June 3 
1906, of 3 per cent. (6s per share), making 5 per cent. for the 
year, be declared, and that such dividend be payable on | 
January 15, 1907, to those persons whose names are registered 
on the books of the company as shareholders of the company 
on January 1, 1907.” 

The usual formal business having been disposed of, 
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Mr S. H. Graves (the president of the local companies), in | 
the course of his remarks, said: What I have to tell you deals | 
in a necessarily incomplete manner with the working of the 
local companies for the current year, so far as it has gone. 
When the year has been completed, and the final results trans- 
ferred from the books of the local companies to yours, in due 
course, a year from now, the chairman will tell you all about 
it. But meanwhile I can now tell you something upon two 
points that are of interest to you—namely, as to the traffic and 
the mining developments of this year. So far as the traffic is 
concerned, our passenger business has shown a Satisfactory ex- 
pansion, but, on the other hand, there has been slight tempo- | 
rary decrease in our goods tonnage, due to special circum- 
stances, which I had better explain in order to prevent you 
jumping to the conclusion that our business is falling off. You 
all remember the destruction of San Francisco by earthquake 
and fire last April, but probably few of you could have realised 
that this calamity would have such an effect upon our revenue 
as has proved to be the case. Apart altogether from our loss of 
traffic caused by the destruction of San Francisco, there was 
another reason, also temporary in its nature, which operated to 
reduce ourtonnage. ‘The country which we serve is, as you know, 
in the transition stage from hand to machine mining methods, 
and of these latter dredging is at present the most important. 
A great number of dredges were wanted for shipment this 
season, but the makers were so blocked with orders for the | 
Panama Canal that only four large new dredges could be de- 
livered on Yukon orders in time for this season’s shipment. 
The remainder, like the San Francisco machinery, will go for- 
ward next season. But for the manufacturers’ inability to | 
fill these orders, our tonnage this year would have been largely 
increased. But it simply means all the more for next year. 
With regard to the current season’s mining development, new | 
life has been infused throughout the Yukon Valley by the advent 
of the largest mining development company in the world to-day, | 
the Guggenheim Exploration Company. This company has this 
year commenced operations on a considerable scale inthe Atlin 
district, and on a gigantic scale in the Klondike. The heads 
of the company visited both camps personally last summer, 
and were so pleased and favourably impressed that before leav- 
ing the country they authorised fresh operations on a still 
larger scale. These people have in their first year sprung into 
the position of our largest shippers, and our relations with | 
them have from the start been marked by such friendly feeling | 
as makes it a pleasure> to do business with them. ‘The lead | 
given by the operations of the Guggenheim Exploration Com. | 
pany has not merely given new life and confidence to the | 
Yukon mining interests, but has greatly facilitated the securing 
of the necessary capital by smaller operators, not alone in the | 
Klondike and Atlin, but also in other districts, such as Forty | 
Mile and Stewart River. The result is universal activity, and | 
in every direction, from Atlin on the east to the Tanana Valley, | 
some 1,500 miles to the north and west, one hears of arrange- | 
ments being made for installing machine mining plants next 
season. As regards quartz mining, further development 
has proved the existence of large and valuable ore bodies in 
the Windy Arm district, and the necessary capital has been 
secured for working some of the properties on a large scale. 
Two more aerial tramways have been installed for carrying the 
ore down the mountain sides to the lake, but were not com- 
pleted till too late in the season for any considerable ore 
shipments, though some ore has been shipped. New and im- 
portant discoveries of similar ore carrying gold, silver, and 
galena or lead in paying quantities, have been made near 
Toochi Lake, to the south of the Windy Arm district and in 
the Watson Valley, to the north of it, and the indications are 
that large ore bodies exist in both directions. The effect of 
these new discoveries is to enormously extend the known ore 
district along our railway line. This district is now known to 
extend from near Log Cabin clear through to White Horse, 
a distance of about 80 miles. But this is not the only impor- 
tant ore development which has taken place along our line 
this year. At White Horse there has been renewed activity on 
some of the larger copper properties, where fresh capital has 
been attracted. Some of the properties have passed into the 
hands of men who have not merely the capital, but also the | 
skill and experience necessary for their development on a large 
and scientific basis, and a great deal of work has alreadv been 
done this season to put these properties on an ore shipping 
basis, and some shipments have been made late in the season, 
while the prospects are for work on a still larger scale next 
season. You will see, therefore, that we appear to have crossed 
the threshold of a new era of activity in both placer and quartz 
mining throughout the entire country served by the White Pass 
and Yukon route. 

Votes of thanks to the chairman and directors and_ the | 
officials and staff of the company terminated the proceedings. 
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CLERICAL, MEDICAL, AND GENERAL LIFE ASSURANCE SOCIETY. 


The annual general meeting of the members of the Clerical, 
Medical, and General Life Assurance Society was held on the 
16th inst. at the offices, 15 St James’s square, London, Mr John 
Coles (the chairman) presiding. 

The actuary and secretary (Mr Arthur Digby Besant) having | 
read the notice convening the meeting, / 

The Chairman referred at length to the death of the late Dr | 
Beale, the appointment of Dr Hartley to fill the vacancy, the | 
retirement of Mr Whittall, the actuary, and the appointment of | 
Mr Besant in his place, speaking highly of the services of each 


> nay roses esas rere a _ 








THE ECONOMIST. 


| office outside the United Kingd 


ess 


1881 


gentleman. Proceeding, the Chairman said: Since you met here 
last year the amalgamation of assurance companies has cone 
tinued, and many of us feel some regret that old landmarks— 
old companies—have been swept away. There are now only 77 
ordinary British life companies, and, with a growing popula- 
tion, there should be ample room for these. During the past 
year some features in the administration of leading American life 
offices have attracted attention in this country—these I shall 
refer to again presently, not, I hope, with any feeling of bitter- 
ness, but rather of regret—such a subject needs careful handling. 
Not many months ago a Committee of the ‘House of Lords was 
considering: ** What steps should be taken by deposit of funds 








| or otherwise to provide adequate security for British policy- 


holders in life insurance companies which have their chief 
m, but which carry on business 
in this country.”” From the nature of their report it seems un- 
likely that anything will be done at present, but they wisely 
recommend that foreign life companies should be made, as far 
as possible, to comply with the Life Assurance Act of 1870. 
Looking around the field of life assurance, we are glad to note 
the prosperity of most of our British competitors; we are glad 
to have friendly relations with them all, and the reinsurances we 
give and receive help to cultivate these relations. Some of our 
competitors, however, coming across the Atlantic have sought 
business in this country for some time past with great confidence 
and energy, but in their eagerness for business they seem to have 
lost sight of the expense ratio problem, and the natural result 
of spending about 25 per cent. of their premium income is now 
hindering their progress in this country, and, as their methods 
are better understood, causing some disquietude in the minds of 
their existing policyholders; £25 spent out of every {£100 re- 
ceived must almost eat up the amount available for bonus. In 
British offices the expense ratio is about 13 per cent. on the 
average. These methods help to remind us that we must not, 
in our anxiety for new business, prejudice the position and 
bonus prospects of our existing policyholders by increasing the 
expense ratio, or by admitting newcomers with less care, and 
thus increasing our normal death rate. Thus, if we doubled our 
new business, it would be no satisfaction to us or to our presene 
assured if their cash bonus fell from, say, 35 per cent. fb, say, 
25 per cent.! We have never ignored this problem—this duty— 
we shall continue to travel along our old road, making, as 
hitherto, steady progress, and we confidently ask those seeking 
assurance to examine the advantages we offer. We are, as you 
know, much interested in the world of finance—or investments 
—and the continued depression in first-class securities enables 
us to invest our savings to yield nearly 4 per cent. all round. 
Yor will remember that our Stock Exchange or fluctuating 
securities have always shown a large profit over the cost price 
at which they stand in our books. Gentlemen, we are very 
proud of this. The cause of the depression cannot be stated in 
a sentence, but we must all regard with regret the great growth 
in our national indebtedness in recent years and the rapid 
growth in our municipal borrowings. We may expect that 
money, or what is called capital, seeking investment will grow, 
and sound securities, such as we hold, increase in value! In 





| the world of banking the presumed inadequacy of the gold re- 


serves in this country is again attracting attention; fortunately, 
in a life office such as this gold reserves are not required, as a 
run upon its resources is practically impossible. We live on 
compound interest, so we invest every shilling up to the hilt, and 
when a favourable opportunity for immediate investment occurs 
we sometimes borrow from our bankers, as we know that our 
income greatly exceeds our outgo, and must continue to do so, 
sO we can easily meet all claims. Coming to the report, 
it is in every way a worthy successor of those which 
have preceded it; we are making good, sound progress; 
we have never aimed at very large figures, but we 
must press forward! We have aimed at strong figures—that 
is, great strength—and the bonus report coming in January, 
upon which I dare not touch to-day, will show that our hopes 
are fully justified. Our actuary and the staff are now com- 
pleting a most careful and thorough investigation of our assets 
and liabilities, and we know already that the results will be 
extremely satisfactory. You will observe we issued new policies 
last year for the net sum of £708,ooo—that is, we retained that 


| amount as against {627.000 in the previous year—in fact, last 
| year was the best we had ever had. Our net premiums also 


show growth, so we have abundant evidence that the society is 
more vigorous than ever. Our interest—{3 18s 1od per cent.— 
was about the same as the previous year, but, as you know, a 
crushing income-tax comes off this, reducing our net returns to 
334. The light mortality of this year completes a quinquennium 
which is in every way a record. The favourable mortality ex- 


| perience will naturally have its effect upon the bonus to be 


declared in January. The society does not accept assurance 
without medical examination, and we are much indebted to our 
examiners in London and the country. The small account 
known as redemption assurance scarcely needs comment, and 
on the annuity business the margin of profit is extremely small. 
The whole saving of the year was greater than in any previous 
vear (£239,000), and you may like to know where this has gone. 
It is more than accounted for by increases in mortgages in the 
United Kingdom, £200,000; in United States railway bonds, 
£20,000; and in railways guaranteed by the Indian Govern- 
ment, £38,000. The figures appertaining to the bonus which 
I hope to submit to you in January will certainly need no effort 
on my part to make them attractive. The “revenue account” 
demonstrates the considerable growth in our funds last year. 
I need scarcely say this account ingludes all we received, or 
should have received, and all we paid, or should have paid, in 
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the year—in fact, it properly represents the business of the 
year. Of the balance-sheet I need say but little. The assets, 
which are excellent, have all come before a committee of the 
board and the auditors, and are in perfect order. The brief 
word “nil”? against interest overdue speaks volumes, especially 
to those who study such accounts as these. I confess that I 
should like to materially increase the amount invested in re- 
versions, now only £27,000. It is true that the tenants for lite, 
mostly ladies above the middle-age, are an enduring race, and 
do not conform to our tables of mortality, yet I feel sure the 
return would exceed our present interest on investments. In 
conclusion, the Chairman moved the adoption of the report 
and accounts. 

Sir R. Douglas Powell 
carried unanimously; and_ the 
announced. 

The usual votes of thanks terminated the p1 


motion, which was 
were formally 


seconded the 
dividends 


eedings. 


EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELEGRAPH 
COMPANY, LIMITED. 


The sixty-sixth half-yearly general meeting of the shareholders 
in the Eastern Extension, Australasia, and China Telegraph 
Company, Limited, was held, on the 14th inst., at Electra 
House, London, Sir John Wolfe Barry, K.C. B. (the chairman), 
presiding. ; 

The general manager (Mr I’. E. Hesse) having read the notice 
convening the meeting, ; 

The Chairman, in the course of his speech, said: The present 
half-year compares with the corresponding half-year of 1905, 
when the Russo-Japanese war gave an abnormal impetus to 
telegraphic communication with the Far East. The gross 
revenue for the half-year under review amounted, in round 
figures, to £303,000, against £348,000 for the corresponding 
period of 1905, showing a decrease of £45,000. This comparison 
is, however, somewhat misleading, because a considerable 
amount of revenue earned in 1904 was included in the revenue 
for the first half-year of 1905, owing to unavoidable delay in 
adjusting our accounts with other telegraph administrations pre- 
venting it from being credited to 1904, to which it really be- 
longed. The actual decrease in traffic receipts between the two 
June half-years of 1905 and 1906 is, roundly, £20,000, and is 
entirely due to the exceptional traffic created by the Russo- 
‘Japanese war being now at an end. The Australian and other 
trafics which were not affected by the war continue to show 
a steady improvement, and the traffic of the Far East is settling 
down to its normal conditions. As I have said on former 
occasions, though wars may produce spasmodic increases in our 
business, there can be no doubt that our true interests“are bound 
up in the real and steady progress of the countries which we 
serve and for which peace is all important. The working and 
other expenses amounted, in round numbers, to £141,000, 
against £136,000 for the corresponding period of 1gos, showing 
an addition of £5,000, which is accounted for by an increase of 
about £1,200 in the maintenance of cables, £1,000 in salaries 
and wages of the staff abroad, £1,000 in stationery and printing, 
£700 in maintenance and renewals of instruments and electrical 
apparatus, and to the other increases shown in the accounts. 
It will interest the shareholders to learn that after many years’ 
controversy with the British Inland Revenue officials and many 
appeals to the Special Commissioners of Income Tax against 
the mode of assessment of the company’s profits, having regard 
to the life of our cables, the question as to the proper amount 
to be allowed for depreciation of cables has at last been satis- 
factorily settled by mutual adjustment of views on a subject 
which I admit is a difficult one, and this question is not ex- 
pected to be re-opened for at least 10 years. The net profit for 
the past half-year was £142,894, and, after adding to it the credit 
balance brought forward from the previous half-year, there re- 
mained an available balance of £163,958. The usual quarterly 
interim dividends of 2s 6d per share, or at the rate of 5 per cent. 
per annum, have been paid for the past half-year, leaving a 
balance of £88,958 to be carried forward. The only cable in- 
terruption during the half-year under review which materially 
affected the traffic was between New Zealand and Australia, 
when both our cables were broken down for several weeks and 
the traffic had to be transmitted by the British Pacific Cable. 
Unfortunately, one of these cables is again interrupted, but as 
the other is working, the traffic on the present occasion has 
not in any way suffered. Our c.s. Patrol is now on her way to 
effect repairs and renew the weak portions of both cables, and 
the journey to and fro will involve her steaming over 10,000 
miles. Since the close of the half-year several of the cables 
belonging to this and the associated companies have been in- 
terrupted by typhoon, earthquakes and other disturbances, mak- 
ing it difficult at times to transmit the traffic with the usual 
satisfaction to the telegraphing public. As you are aware, many 
of the cables belonging to the associated companies have been 
laid not because they were required for the efficient transmis- 
sion of the daily traffic, but with a view to safeguarding the 
main lines of communication against total interruption. With 
this surplus transmission power provided for adverse eventu- 
alities, we are enabled under ordinary conditions and circum- 
stances to provide an exceptionally quick and satisfactory ser- 
vice, but when several cables—as sometimes happens without 
the public being aware of the fact—are simultaneously inter- 
rupted and the whole of the traffic has to be carried by the re- 
maining cables, assisted by the alternative lines of the com- 
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panies with whom we have working arrangements ‘te aa 
that the same standard of excellence c. 
during such interruptions, and some 
by the public—and, no doubt, is made by the public wh 
know the facts—for the difficulties which the compenian aa 
so frequently to contend with. Since I last had the conn eae 
addressing you the Pacific Cable board have o anal met 
offices in Sydney, and, by increased canvassing and adee = 
ing, have endeavoured to secure a larger proportion a a 
Australasian traffic for their cable, but so far they do ont pln. 
to have met with much success to reimburse them for 
tional expense and trouble. In conclusion, 
the adoption of the report and accounts. 

The Marquess of Tweeddale, 
which was carried unanimously. 

A vote of thanks to the chairman and directors te 
proceedings. 
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allowance ought to be made 


appear 
or their addi. 
the chairman moved 
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A, AND F, PEARS, LIMITED, 


An extraordinary general meeting of the shareholders in 
A. and I}. Pears, Limited, was held on the 14th inst. at th 
Holborn Restaurant, London, to consider resolutions : 
for their object the extinction of the deferred ordinary 
of the company by allotting ordinary shares in exchange for 
them. Mr Thomas J. Barratt (the chairman) presided. 

rhe secretary (Mr Edward Praill) having read the notice co 
vening the meeting, 

The Chairman said : Ladies and Gentlemen,—Your attendance 
at this present meeting has been called conformably with the 
promise made by the directors at our last annual general meet. 
ing, held here on October 2s5th, im order that the proposal 
then advanced by an influential shareholder, Mr H. W. Birks 
should be brought forward for consideration. His proposition, 
as you will remember, is one that has been frequently sug. 
gested at, although not hitherto brought prominently before 
our meetings—namely, to come to some arrangement for the 
extinction of the deferred ordinary shares. As the details of this 
proposition have been fully placed before you in the memo. 
randum which has been posted to every shareholders with the 
notice of this meeting, in which the great advantage to the 
ordinary shareholders is fully and plainly set out; and as, fur. 
thermore, you are in possession of the fullest and most com. 
plete statement of the highly satisfactory position of the com. 
pany, as furnished to you at the last meeting, of which, also 
every member has had a verbatim report, it will be unnecessary 
for me to go into those details here. Now, ladies and gentle. 
men, speaking on. behalf of Mr Pears and myself, as the original 
vendors and the holders of all the deferred ordinary shares, I 
cannot refrain from saying that, in our opinion, the proposal 
of Mr Birks does not appeal to us as being a very generous one, 
for we are asked to accept in exchange for the dividend of 
£6,000 a year, which we have received on our deferred ordinary 
shares, a dividend of £6,000 per annum on ordinary shares, 
but, at the same time, to relinquish our right to a further sum 
of £5,000 a year, upon which we have a distinct legal and moral 
claim. 
to the proposition—as we at once say we are willing to do—we 
are actuated now, as we have always been in the past, by a 
very sincere regard for the welfare of the company, in which 
we ourselves are so largely interested—indeed, to a very far 
greater extent than any other shareholders in the concern—and, 
under the proposed rearrangement, we shall hold not less than 
one-third of the ordinary capital, in addition to our interest in 
the preferred shares and debentures, which, after fourteen years, 
is a very practical illustration of the faith that is in us. I do 
not anticipate that these statements can possibly be gainsaid, 
and I will ask Mr. Birks to move the first resolution, but before 
doing so, if any lady or gentleman in the room would like to ask 
any questions, I shall be very happy to answer them, so far as 
the interests of the business will permit. I would only remark 
that your directors, although they have stated that in their 
opinion the necessities of the business do not require an 
extension of the reserve fund, nevertheless they take note of 
the suggestion of so many shareholders that it should be con- 
tinued ; but it will always be in the discretion of the directors 
to deal with the question of reserve as circumstances may re 
quire. 

Mr Dingwali said that he thought the shareholders would feel 
much indebted both to Mr Birks for the suggestion he had 
made and to the directors for their ready acceptance of the 
proposal. In the course of further remarks, Mr Dingwall men- 
tioned that a chemist from whom he had recently made a put- 
chase of toilet soap produced by the company had said it was 
rather a pity that Pears did not make up a little more variety in 
the way of soaps, such as 2d tablets, and that sort of thing. 

The Chairman said he was afraid the chemist in question 
did not know that the company made a thousand different 
articles. 

Mr Andrew Pears observed that he was responsible for the 
manufacture of the articles which the company produced, and 
he was able to say that, although they sent out millions of 
cakes of soap during the year, they received only some twenty 
complaints. It was well that the shareholders should know that. 

Mr Ash said that, notwithstanding the circular which the 
directors had issued, and what it said with respect to the 
non-necessity of placing anything more to reserve, he considered 
it of the greatest importance that the reserve fund should be 
increased. They had to thank the deferred shareholders that it 
stood at its present figure, for if they had claimed what they 
were entitled to the ordinary shareholders would have had to 
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market at their proper price, and he believed the smailness of 


the reserve had had something to do with that. In more than 
one newspaper he noticed that prior to the last meeting com- 
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ment was made upon the sum of £3,500 which was carried to 


reserve, the statement being made that it Was too small. He 
£5,000 should be 


personally was of opinion that not less than 


put to reserve annually, and even then it would be same years | 


before the reserve would reach an amount at which it would be 


in proper proportion to the capital of the company. At the 


last general meeting the Chairman told them that the property | 


was appreciating rather than depreciating. Well, that was a 


very satisfactory state of things. The depreciation fund stood 
at £86,000 odd, and that, for present purposes, might well be 
left as it was, without carrying any more to that fund. The 
Chairman suggested also that they might have an appreciation 
fund, and he (Mr Ash) would be very glad to see such a fund 
on their accounts. He thought, however, that the present reserve 
was not sufficient. He was not a stockbroker, nor was he a 
speculator ; but he would like to feel, both on his own account 
and on that of those who would come after him, that his shares 
stood in the market at a proper figure. 

The Chairman said the directors sympathised with the last 
speaker and were entirely in accord with him. The vendors 
sympathised with him for the best of all reasons—in their own 
interests. d 
ing, as he had already said, and assuming that the arrange- 
ment now proposed was carried through, they would hold quite 
one-third of the ordinary capital, apart from their interest in 
preference shares and debentures. It would therefore be seen at 
once that the interest they had was consonant with that of the 
other shareholders. He did not think he could add anything 
further to the memorandum which had been sent out, for it 
gave the shareholders all the information that the directors had 
to give. He Was letting the shareholders into a secret, however, 
when he told them that the goodwill would stand at a fewer num- 
ber of years’ purchase than that of any other kindred concern 
in the country. 

Mr H. W. Birks, in proposing the first resolution, said he was 
very much complimented by the fact of the shareholders gather- 
ing there to discuss the proposals which had been submitted 
because the whole occasion of their doing so was founded upon 
the remarks he made at the recent meeting. He was still further 
complimented by the fact that the directors had paid him the 
honour of practically reproducing all he said at that meeting 
as the basis of the circular which they had issued. It was quite 
unnecessary for him to emphasise the recommendation which 
he ventured to lay before the last meeting, because a verbatim 
report of what he then said had also been circulated. In the 
remarks made by the chairman on the present occasion the 
vendors spoke of his (Mr Birks’) proposal as not being very 
generous. Well, when he spoke at the meeting he did not think 
of calling it generous. What he said was that he had en- 
deavoured to weigh the claims of the deferred shareholders on 
the one hand and of the ordinary shareholders on the other, 
always recognising the great importance of the preservation of 
the regular allocation of £5,000 at least to the reserve fund, 
and he left the matter there. However, if he was not generous 
in making the proposals he did make, the directors had been 
very generous to him in treating his remarks in the way they 
had done and in adopting them o/us bolus. He thanked the 
gentleman who first spoke for his recognition on the part of the 
shareholders of whatever part he (Mr Birks) had played in lead- 
ing up to this result. There could be no question whatever that, 
with the disappearance of these deferred shares from future 
balance-sheets and the substitution of 60,000 ordinary shares for 
£150,000 of deferred capital, with a corresponding diminution 
in the item of goodwill, the balance-sheet would present features 
even yet more satisfactory than those which they had been ac- 
customed to discuss over and over again at the annual meetings. 
It was important to remember that the vendors in the case of 
this company, unlike those in the case of many other companies 
which had been heard of 1m recent years, had stood by the ship 
through 14 years 
prosperity had reigned all the time; but there they had been, 


They were the largest shareholders in the undertak- | 
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deferred ordinary shareholders, whereby the deferred ordinary 
shareholders agree to accept £60,000 in 60,000 ordinary shares 
of £1 each in the capital of the company in exchange 
for the 150,000 deferred ordinary shares of £1 each 
in the capital of the company now held by them.” 
The shareholders had practically unanimously acquiesced in this 
proposal, and the newspapers had written almost enthusiastic 
He supposed he might fairly repro- 
duce the words of Sheridan in “‘ The Critic,’’ and say,‘* Where 
they do agree their unanimity is wonderful.” 

Mr Ash seconded the resolution, which was carried unani- 
mously. 

The Chairman next moved: “ That the ordinary share capital 
of the company be increased to £320,000 by the creation of 











articles recommending it. 


AO 
60,000 additional ordinary shares of £1 each, ranking for divi- 
dend and in all other respects fart passe with the existing ordi- 
nary shares in the company.” 

Mr E. H. Byas, in seconding the motion, said that, although 
he was a director, he wished to speak as an ordinary share- 
holder in the company, and in that capacity he very si 
and strongly supported the resolution which had just been 
passed, and also that which was now before the meeting, for he 
felt quite sure that what had been done was to the advantage 
of the ordinary shareholders, and, necessarily, of the whole 
company. They had to thank the deferred shareholders f 
cheerfully agreeing to the proposal, because they were 
up a good deal. The main points that had struck him in con- 
nection with this reorganisation had been these: In the first 
place, they got rid of a complicated financial organisation, and 
the whole thing became a very simple matter. At present they 
had ordinary shares and deferred shares, but they would get 
rid of the deferred shares, which, generally speaking, people did 
not understand. They did not know exactly where such shares 
came in, and they did not trouble to find out. From that point 
of view alone, therefore, it was very important that they should 
simplify their financial organisation, as they were doing. Then 
there was no doubt about it that they were getting rid of 
£150,000 and paying £60,000 for it, so that, whatever way it 
was put, the operation was to the advantage of the shareholders. 
Then they would be striking off £90,000 from the cost of good- 
will, which would mean that in future the balance-sheet would 
be on a much better basis than was possible in the past. The 
company was a very successful one, doing a good business, and 
for this they were greatly indebted to the chairman and Mr 
Pears. As a director, he knew something of what went on. 
As Mr Barratt had told the meeting, he and Mr Pears held a 
very large number of shares in the company, and were ihus 
immensely interested in it; they showed their interest in it by 
attending very closely to their duties, and doing their best for 
the other shareholders. As a proof of that statement, he had 
only to point to the success of the company. The gentleman 
who seconded the first resolution referred to the question of the 
reserve. Well, he (Mr Byas) was always strongly in favour of 
proper reserves being set aside, and he thoroughly endorsed 
what that gentleman said. What they were doing now, how- 
ever, did not in any way prevent them from making an addition 
to the present reserve if it were considered necessary. He, for 
one, would keep a sharp eye upon that. But they must re- 
member that for some time past they, as ordinary shareholders, 
had not contributed to the reserve, which had come out of the 
pockets of the deferred shareholders. 

The Chairman: And it is going to come out of their pockets 
still. 








Mr Byas, proceeding, said that the deferred shareholders 
had willingly submitted to a certain sum going to reserve 
which might have gone into their own pockets. In the 
| future anything that was placed to reserve would come 
from the surplus profits after paying the dividend on 
the ordinary shares, so that they would all share in it. 


and there they remained, and seemed likely to do so; and when | 


the shareholders knew that those gentlemen would henceforth 
hold a third of the ordinary capital, they could not have a 
better guarantee of the continuity of the able management to 
which they had been accustomed than that one fact afforded. 
The market price of the shares, of course, had nothing whatever 
to do with any board of directors, and he admired a board of 
directors who rose 

whether shares were 
gratifying to all the 


superior to any _ consideration of 
high or low; but it must be 
shareholders to find that, after 


Was set upon them in the market. The recommendations he 
made had been received with accord on all hands. 
placed in him if he stated that nearly 800. shareholders had 
Written to them acquiescing in these proposals. There was 
Just one exception, and that was in the case of a lady, but he 
thought that if she were present at that meeting and saw the 


throw in her lot with the rest of them. The resolution which 


harmony that prevailed, even she would surrender and would | 


He was assured by Mr. Barratt that the reserve was suffi- 
cient for some time at all events. Indeed, he himself believed 
it was quite sufficient, but it might not always be, and, theve- 
fore, they must be prepared, if necessary, to increase that 
reserve, even at the expense of the ordinary shareholders. The 
scheme now being submitted was entirely to the advantage of 
the company in all its aspects, and to the advantage of every 


| shareholder. 


all this period, their shares did command the great value which | 


: He did not | 
think he would be revealing any confidence which the board had | 


The resolution was then submitted to the meeting, and 
mously adopted. 

The Chairman further moved: ‘ That the capital of the com- 
pany be reduced by cancelling the 150,000 deferred ordinary 
shares of £1 each.” 


unani- 





Mr Birks seconded the motion, which was carried unani- 
mously. 
The Chairman announced that the second and third of these 


resolutions would require to be confirmed, and another meeting 
would be called in due course for that purpose. 

Mr Ferens, M.P., proposed a vote of thanks to the chairman 
and directors, which was seconded by Mr Dingwall, and unani- 


he begged to move was as follows :—* That the directors of the | mously agreed to. 
company be authorised to enter into an arrangement with the The proceedings then terminated. 
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ARGYLL MOTORS, LIMITED, 


The second annual general meeting of the shareholders in 
Argyll Motors, Limited, was held on the 13th inst. in the Mer- 
chants’ Hall, Glasgow, Mr William Alexander Smith (the chair- 
man) presiding. 

The notice convening the meeting having been read, 

The Chairman, in the course of his speech, said: Gentlemen, 
before formally moving the adoption of the report and accounts 
and the declaration of the dividends recommended by the 
board, I will run over the more important items in the accounts, 
which, it appears to me, will be of interest to you. You will 
observe the share capital issued remains as at the same period 
last year, but that this year it is all paid up except the trifling 
amount of £1,759. We have, however, since received £1,593, 
so that only £166 remains in arrear, and this, I think, you may 
take it from me, is a perfectly good asset. As you are aware, 
in the month of July last the board offered to the shareholders 
the remainder of the preference shares, and of these 4,179 
shares, representing £20,895, were subscribed for. Since the 
close of the accounts, I am happy to inform you, applications 
have been received from shareholders for a large portion of 
the remainder, and I venture to believe, with a Bank rate of 
6 per cent., this speaks volumes for the appreciation in which 
these shares are held by a public desiring a well protected and 
sound industrial investment. Looking to the fact that we have 
placed the sum of £5,000 to the special reserve fund created 
for the protection of these shares, which is again in excess of 
the amount required by the prospectus and our articles of 
association, I believe we shall have no difficulty in placing the 
balance at an early date. The next item is the 4% per cent. 
debenture stock, of which, as you will see, we have placed 
£106,000, less £1,750 since redeemed, leaving £104,350 out- 
standing, and as this has been placed at an average net price 
to the company of over £95, it follows that we have got the 
whole of this money at an annual average cost to the company of 
something under 434 per cent., and I do not think anyone in 
this room will gainsay the fact that this is an excellent financial 
transaction for the company. Furthermore, as these debentures 
are secured on the whole of the land, buildings, and heritable 
property of the company, alone amounting to, roughly speaking, 
over £300,000, they form quite a “ gilt-edged”’ security to the 
investor. 

The next three items—cash, trade creditors, and bills payable 
—should be taken together, as they largely represent capital 
being profitably used in the business beyond that subscribed 
by the shareholders ; but allow me to point out that they are all 
more than fully represented by assets, and, looking to the great 
magnitude of the business we are doing, and the highly profit- 
able results being obtained, these items may be considered far 
greater ground for congratulation than for the pretended alarm 
which certain people, jealous of the company’s success, have 
spared no pains to circulate to suit their own ends. I have 
heard that these people, because we are using all our money 
in our business, where it is earning profits for shareholders, 
instead of showing a big balance at the bank, wanted to know 
where our dividends were coming from. Well, my answer-to 
them is by asking a much more important question—namely, 
where do think 


they our weekly wages money comes 
from, if it is not from the demand for and cash received 
for our products at satisfactory profits—which sales have 
reached as high as £53,000 in one week? As_ touching 
the growing demand for motor vehicles, allow me _ to 
repeat what I have stated on a former occasion, that I 
consider we have only as yet “scratched the surface” 


of the business possible in the branch of industry on which we 
are engaged, and, after seven years’ experience, by firm con- 
viction is that, in view of the rapidly growing demand for com- 
mercial motors of all kinds, the further profitable development 
of our business for many years to come will only be limited 
by the capital placed at our command. The next two items 
must be very gratifying to the shareholders and to the well- 
wishers of the company—namely, that we have been able, out 
of your profits, to lay aside a sum, including the amounts now 
recommended, of no less than £18,000 in the first eighteen 
months of our existence—just {1,000 per month. In doing this 
we have followed the lines on which we have acted in the past, 
and mean to act in the future, and I am sure that this prudent 
policy will commend itself to the judgment of every shareholder 
having the true interests of the company at heart. Let me refer 
for a moment to one other item this side of the balance- 
sheet, and that is suspense account. This, of course, is an 
amount which has deducted from our profits, and is 
principally composed of accrued debenture and other interest 
which had not become due at the date of the balance, but, of 
course, it is only right and proper that it should be provided 
for, as it has been, to the last penny 

Now, before dealing with what I am sure you will find the 
most interesting factor in the situation, namely, the profits for 
the year, let me first ask your attention for a few minutes to the 
other side of the balance-sheet—namely, the assets. First on the 
list and in 
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importance is ground and buildings at Alexandria and ° 
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Bridgeton, amounting to £221,934, from which 
deducted a sum of £4,529 as depreciation, not 
fact that our land at Alexandria is valued 
price of £200 per acre, while it has enormously appreciated—j 
fact, I think the directors are quite unanimous in the view that 
the 30 odd acres we have of free surplus lands should be aa 
at least £1,000 per acre, or five times the price at which it stand 
in the balance-sheet. When I tell you that the 10 acres we vie 
already feued have fetched equivalent of an average value e 
about £1,100 per acre, you will agree that we have some good 
justification for our faith. The position, therefore, is that land 
valued in our books at £8,507 6s would, if valued at the price 
actually obtained, be worth £46,200. The depreciation we have 
written off the next item amounts to over £10,000, although a 
very large proportion of these machines have been quite recently 
installed, and are, in point of fact, now in better condition and 
worth more money than when unpacked from their cases, Next 
you will see that from drawings and patterns we have deducted 
a depreciation of no less than 33%, our theory being that, 
although many of these are valuable to us for years, they should 
all disappear from our valuation after three years. Off office 
furniture we have written the usual depreciation of 10 per cent., 
and regarding preliminary «nd debenture issue expenses, we 
have followed the same course as formerly by writing off 29 
per cent. With regard to stock on hand, those of you who follow 
the metal market will feel very easy in your minds when I tell 
you that our valuations are all based on cost price (plus a small 
percentage for handling), and that the great bulk of our pur. 
chases were all made towards the end of last year, when values 
were, at a low estimation, 1o to 12 per cent. below present 
prices. We therefore could not replace these stocks to-day 
under a probable advance of about £15,000 to £16,000, and 
here I may mention we have already contracted some months 
ago for the bulk of our supplies for next year on very advan. 
tageous terms; so that we are well supplied for the future. 
Next, we have “finished cars,” £43,041, which looks quite a 
formidable figure, but everything goes by comparison, and when 
I tell you that in one month we turned out, sold, and got paid 


you see we have 
withstanding the 
at the original cost 


for no less than £53,000 worth of cars, you will see that it works |} 


out at only about three weeks’ production. In this connection, 
perhaps, the most remarkable feature is the rapidity with which 
our two-cylinder cars have been absorbed for both home and 
foreign markets. We were working on this class of car day and 
night, making 20 to 22 cars per week, and could not meet the 
demand, but, quite suddenly, a craze came on for four-cylinder 
cars, and instant measures were taken to reduce the manufacture 
of this particular class ; but when you have a “ big wheel” on, it 
is not so easy to do this, and the result was that our production 
for some time exceeded the demand, as, although we had many 
contracts, our selling representatives found they could not dis- 
pose of them so quickly as they anticipated. Well to-day we 
have only 20 cars on hand of this type, or just about one week’s 
production, which is a very small amount considering the magni- 
tude of our business. The models we are now working on were 
introduced as recently as May last, and, with one or two minor 
improvements since introduced, are the models accepted by our 
selling representatives for 1907, and for which they have given 
us their formal contracts, so that our stock is, in the strictest 
sense, all good. I am able to tell you that during the last month 
we have taken on upwards of 400 additional workmen, and that 
we anticipate a constant and steady increase from now onwards. 

And now for a few words on our profit. I am sure you will 
all agree with me that, with only six months’ full working of our 
new factory, to earn a sum of £74,915 is no mean*record ; and 
bear in mind that, before this profit has been brought out we 
have dealt with our revenue in the same drastic way as formerly, 
every penny of what could by any construction be termed main- 
tenance and renewal has been paid out of revenue; in the 
same way, every penny spent on publicity, experiments, patents, 
&c., has been debited against revenue, and as these items amount 
to between £5,000 and £6,000, you will see that it is a clean 
balance-sheet, and one of which we have every reason to be 
proud. 

As to our prospects for the coming season, we have already 
on our books contracts for more cars than we delivered all last 
year. We are now in a position to reduce our prices very con- 
siderably and yet maintain our profits; and, after the most care- 
ful examination of costs, we have fixed on a price-list which will, 
I believe, ensure us obtaining a large share of the business, and 

if our experience counts for anything; and we are not novices 
at the trade—still leave us such a margin of profit as will be 
completely satisfactory to the shareholders and ourselves. 
now beg to move that the recommendations of the board be 
adopted, viz.: ‘That £5,000 be placed to special preference 
reserve account and £6,000 to general reserve account; that 
dividends for the last six months be declared at the rate of 6 pet 
cent. per annum on the preference shares and at the rate of 10 
per cent. per annum on the ordinary shares, and that the balance 
of £6,950 3s 6d be carried forward, subject, as formerly, to pay: 
ment of directors’ commission, auditor’s fee, and balance of 
income-tax.”’ 

Mr Stevens 
agreed to. . 

A vote of thanks to the chairman terminated the proceedings. 


seconded the motion, which was unanimously 
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ANSELL’S BREWERY, LIMITED, 


The annual general meeting of the shareholders in Ansell’s 
Brewery was held, on the 8th inst., at Queen’s Hotel, Birming- 
ham, Mr Edward Ansell (chairman of directors) presiding 

’ 


The other aeons present were Mr 
Fairhurst, and Mr H. C. Ansell. 
The directors, in their report, stated that the net profit for 
the year, after making full —— for depreciations and bad 
and doubtful debts, was 477; To that was added £16,568 
brought forward from last year, making a total of £93,797. Out 
of that amount the sum of £26,062 had been paid for in terest on 
debentures at 4/2 per cent., as well as the interim dividends 
on the preference and ordinary shares. The dividends for the 


vear recommended were at the rate of § per cent. on the pre- 
Of the 


ference shares and to per cent. on the ordinary shares. 
palance of £41,896 it was proposed to place £20, ooo to reserve, 
bringing that account up to £110,000, and to carry forward 
£21,890. 
The secretary having read the notice convening the meeting, 
The Chairman said he thought he might congratulate the 
shareholders upon another successful year. Notwithstanding 
the extraordinary depression in the brewing trade during the 
that company was able to show a continually 


220. 


past five years, é C 
increasing career of prosperity. From the formation of the 
1898 to the present time they had been able to 


company in 
show a steady increase. In fact, each year had made its own 


record, and the last year, he was pleased to say, was the record 
of records, both in point of sales and increased profits. The 
following figures might, he said, be interesting, as showing the 
present position of the company with that at the time of its 
reconstruction in March, 1go1. The loans on security and book 
debts in March, 1901, were £46,065; in September this year 
they amounted to £51,535. The cash in hand and at bank in 
1go1 was £47,252, as compared with £18,665; the stocks certi- 
fied by the managing directors had increased from £31,767 in 
1901 to £47,205 (the ‘chief part of the increase in this item was 
due to the stock of hops, which was a heavy one, and which stood 
on the books at a satisfactory figure); and the freehold and 
leasehold properties, maltings, stores, &c., had gone up from 
£674,914 to £871,195. He thought it better to subdivide that 
large item, in order that it might be better understood. The 
freehold brewery, buil dings, fixed plant, &c., in March, 1gor, 
was represented by £102,463, while in September this year that 
figure was inc reased to £106,541. The licensed properties were 
represented in 1gor by- £557,817 , and at the present time they 
stood at £741,948. The other item of loose plant, stock, &c., 
had increased in amount from £14,634 to £22,706. It would 
thus be seen that the total assets in March, 1g01, amounted to 
£800,000, whilst in September last the figure was £088,601, or 
a total increase of £188,601. In that there was no item of good- 
will, and, in his opinion, the assets were of a tangible and 
satisfactory character. The reserve fund of £110,000 had been 
invested generally in the purchase of new properties, in con- 
verting short leaseholds into long leaseholds and freeholds, and 
in strengthening and consolidating the assets. In his opinion, 
the business might be regarded as well organised, well managed, 
and in every way exceptionally sound. In that connection he 
extended his thanks to his colleagues, and the members of the 
staff and emfloyés, for the loyal way in which they had sup- 
ported him. He felt particularly indebted to his co-managing 
director, Mr Peter Waltho, who had been associated with the 
business for a quarter of a century. 

Mr J. A. Fairhurst seconded the motion. 
Mr Ansell remarked that he was satisfied that, should any 
movement in the direction of temperance reform come from any 
action of the Government, it would, if accompanied by equity 
and justice, receive at the hands of the trade that sympathy and 
support which it deserved. In regard to the Act of 1904, it 
was at the present time only in its infancy, but it had been 
carried out, he ventured to say, in Birmingham and other 
adjoining districts by the various benches of magistrates in a 
broad spirit, with fairness and justice to the trade. He would 
much like to see that Act continued. 

The resolution was then submitted to the meeting and unani- 
mously agreed to. 

The usual formal business having been disposed of, 
of thanks was proposed to the chairman. 

Mr Joseph Ansell, in seconding the motion, pointed out that 
the value of their licensed properties had increased from 
£557,000 in 1gor to nearly three-quarters of a million. One 
naturally asked how was this class of property protected, having 
regard to the obligations imposed upon the licensing authorities 
by the Act of 1904. Since they last met a judicial decision had 
put the method of valuation placed upon a much more favourable 
basis than it had hitherto held in the minds of those who were 
responsible for fixing the amount of compensation to be paid 
for those houses, the renewal of the licences of which had been 
refused on the ground of redundancy. Every year would see 
a considerable reduction in the number of such licences, but 
€ was sure that if magisterial authorities would bear in mind 
the intention and operation of the Act of 1904, and the equitable 
decision arrived at by Mr Justice Kennedy, there ought 
to be no real difficulty in arriving at the fair marketable value 
of each of the public-houses which were to be dealt 
with. From a recent interview with the compensation 
authority of Birmingham, he had every reason to believe that 
those interested in the 21 houses the renewal of the licences to 
which were refused in the early part of the year would have no 
difficulty in arriving at a fair and amicable solution of the 
ee if all were animated by the same desire and considera- | 
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tion. He imagined that all the brewers would want was the 
fair value for the property taken from them—they ought not to 
desire more than they would be prepared to give in the open 
market—and if the justices were animated, as he believed they 
were, with an honest desire to compensate rather than confiscate 
the property, those interested in the trade would have no reason 
to regret the operation of the Act. 

The resolution was unanimously adopted, and the proceedings 
then terminated. 





DARTFORD BREWERY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Dart- 
ford Brewery Company, Limited, was held, on the 1sth inst., 
at Winchester House, London, Mr John Bazley-White (the 
chairman) presiding. 

The secretary (Mr Frank Lambert) 
vening the meeting, 

The Chairman said he could not expect to find the meeting 
as entirely united as the nine previous ones had been. The 
shareholders, he was glad to say, had shown their confidence in 
his colleagues and himself by their response to the board’s 
circular. Proxies had been sent in to them for substantially 
more than half the entire capital of the company, representing 
four times as many shares as did the proxies lodged in response 
to the other circulars issued. The net profits for the past year 
showed a decrease of £2,308, of which, however, £1,793 was 
accounted for by the company’s contribution to the compensa- 
tion fund. In looking forward to the result of the current year’s 
trading the conditions were such as to make them justly hopeful: 
of an improvement. The barrelage already showed signs of an 
upward tendency and the directors were using their best efforts 
to make economies in divers directions. The sum available 
for distribution was £5,732. The payment of a further dividend 
of 2 per cent. was recommended, placing £1,000 to reserve and 
carrying forward £632. With regard to the determination of 
the company’s agreement with its managing director, Mr. Alec 
Warde, he could truly say for himself and the colleagues who 
had been associated with him in taking this step that a more pain- 
ful duty had never been imposed upon them in the interests of 
those they represented. On the present occasion he was in 
this difficult position—that, Mr Warde having taken proceedings 
against the company, the directors who had to defend his action 
on behalf of the shareholders were entirely in the hands of 
their legal advisers as to what they might say at that meeting 
and what they must withhold. By taking these proceedings 
before this meeting Mr Warde, whether purposely or not he: 
(the chairman) could not say, had tied their tongues and his 
own; and, as further evidence of Mr Warde’s desire to stifle 
discussion, he had commenced an action for libel against the 
directors consequent upon their circular of the 6th inst. They 
did not, therefore, wish to be the target for an experimental 
action for slander in addition to the experimental action 
for libel already commenced. It was simply impossible 
that issues which were to be fought out in Court should have a 
preliminary trial in that hall. As representing the defendants 
in this action, the directors were under strict instructions from 
eminent counsel to say nothing more than had already reached 
the shareholders on this painful subject, except that, with the 
friction that had arisen, it was out of the question that, pending 
a legal decision, the affairs of the company could be properly 
conducted with the plaintiff sitting at the board table. Had 
Mr Warde offered to refrain from acting as a director until the 
action had been tried, the position would have been different ; 
but, as he insisted on exercising the functions of a director, they 
had no choice but to call the extraordinary general meeting, 
which wouldetake place upon the conclusion of the present one. 
The directors were content to abide by Mr Warde’s appeal to 
the Courts, conscious that, whatever might be its result, their 
unanimous conviction left them no choice but to take the step, 
which had drawn upon them an amount of painful friction, 
which they foresaw, and would all have wished to be spared had 
that been possible. It was not a step on which they could have 
consulted the shareholders formally before it was taken. They 
did, however, consult a few important shareholders who were 
easily accessible, and all of them supported the directors in 
their action. They had appointed a committee of three directors 
to superintend the management, which for the time being was 
entrusted to the secretary, whose long experience of the business 
and friendly acquaintance with the tenants put him in a posi- 
tion effectually to represent the board. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr F. A. White (vice-chairman) seconded the motion. 

In the course of some discussion, Mr Leney complained that 
the item ‘“‘Mr Warde’s salary and commission as managing 
director, £3,171,’ was excessive. 

The Chairman explained that the directors had erred, if at 
all, on the side of liberality, but they had no intention of paying 
such sums in future. 

Mr Warde stated that he had nothing to say against the rest of 
the board personally. He afterwards contended that, in defence 
of his own reputation, he could not have done otherwise than 
take the legal proceedings which he commenced. The board 
had thought fit to condemn him unheard, had sentenced him, 
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legislation in New South Wales shows that the Government is 
not kindly disp sed towards imported oils and foreign trusts, 
our enterprise is welcomed a means of giving em- 
many Australians and of developing the natural 
mineral wealth of the country. I have reason to believe that a 
protective tariff will be levied, this will strengthen our 
position. When I mention that we do not propose to produce 
more than three million gallons per annum of burning ojl, and 
that the consumption of this product alone in Australia is 15 
million gallons, you will see there is enough scope for enter- 
yrise. Our resources are so vast that one is tempted to speak 
in glowing terms, but this I have studiously avoided, and have 
rather sought to give you plain facts, carefully verified. I 
should, however, be lacking in my duty if I did not inform the 
shareholders of the bright prospects before them. It is not now 
a matter of speculation. We have long passed that stage, and 
it is now only a matter of time in which to develop the great 
potentialities of the enterprise. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Sir William B. Avery, Bart., seconded the motion. 

Mr David A. Sutherland (the consulting engineer and general 
manager) then addressed the meeting, and, in the course of his 
remarks, said: In the course of two visits to Australia I have 
personally examined each of the tunnels, mines, and works on 
the company’s territories, and have thoroughly satisfied myself 
that there are exceptionally large reserves of shale on the com- 
pany’s properties. Careful sections of the shale beds have been 
made throughout our mines, and many analyses made to prove 
the importance and value of the corporation’s shale fields. 
Everything necessary for the adequate development of the pro- 
perties and the refining of the products is at hand. Not only 
is the shale area of great extent, amounting to many millions of 
tons, but it has proved to be of very great richness. In my 
original report I assumed an average yield of 60 gallons per ton, 
but so far practically all the shale found in the new field has 
given a yield of upwards of 80 gallons per ton, while the export 
or gas-making shale has given much higher results. At present 
an experiment is being made with 50 tons of this richer shale 
in the ordinary Scottish retort at the Pumpherston Oil Works. 
The figures of the experiments still going on in Scotland I had 
not intended to give, but the astonishing results made me feel 
that the board should be apprised, and they in turn have 
authorised the shareholders to know at once. ‘The result has 
shown that after experimenting, in order to obtain the best 
results, the test of ro tons has given an average of 125 gallons 
of oil and 26 lbs. of sulphate of ammonia per ton of shale. 1 
originally assumed to lbs per ton, and the difference to us 
amounts to about 2s a ton. On Saturday last the yield reached 
140 gallons and 30 lbs.of sulphate of ammonia, and I at once 
went up to Scotland by the night mail, returning yesterday 
morning, after having verified the figures. I have been several 
times present during the experiment, which is under the personal 
supervision of an experienced assistant. I have here samples 
of the oil, which are of splendid quality. As regards the rail- 
way route, the railway survey work carried out secured the only 
possible satisfactory route for a railway into the Wolgan Valley. 
There is no engineering difficulty for the first 20 miles. I have 
often ridden the route, so I can personally vouch for this. The 
latter part, namely, the descent into the Wolgan Valley, is a 
more difficult task. At one time it gave me much anxiety, but 
that is all past. It has been most carefully studied and settled 
by a much abler man than myself, a man who has constructed 
practically all the railways in New South Wales—I refer to my 
colleague, Mr Henry Deane, M.I.C.E., who is carrying out this 
work on my behalf, and who acts as my representative and your 
consulting engineer in Australia. The construction of the rail- 
way is safe in Mr Deane’s hands, and he has assured me per- 
sonally and by letter that he means to make it a record in time 
and economy. While the railway is being constructed the mines 
are not idle, as development is going on vigorously, and shale 
is being accumulated ready for transport as soon as the railway 
19 completed. The mines of the New South Wales Shale and 
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Oil Company now belong to the Commonwealth Oil 
Corporation, Limited, are situated at Torbane, and _ there 
further careful work has been carried out and has proved 


very large reserves of shale to exist. With the New South Wales 
Company we took over the entire staff, including Mr Hall as 
general manager, to whose tact and skill we owe the beautiful 
exhibit shown on our behalf in Sydney. The locomotive and 
tank wagons of the corporation carry the crude oil on two 
miles of private railway to the main line. The oil refinery at 
Hartley Vale is situated about 49 miles away. The refineries 
are illustrated by a number of photographs, showing the stills, 
wax, and candle works. The business of this small company 
shows, an increase in many respects as compared with the re- 
sults in the previous year, and the gross sales, which corre- 
spond to over £50,000 per annum, are ar. indication of the 
trade we may look for when we place refined products upon the 
market. The business of the New South Wales Company en- 
ables us to test the markets at once, and, at the same time, to 
experiment on a large scale in order to determine the best 
System for application in the new works. Every step taken is 
being carried out with every possible care and foresight; in- 
deed, no fresh step is taken until we are satisfied that that is 
the best possible course. I have, weekly, long reports as to the 
progress made, and I feel assured that the corporation is loyally 
served by all the staff in New South Wales. I have no hesita- 
tion in saying that I have the greatest possible personal belief 
In the success of this corporation’s undertaking. 

The resolution was then submitted to the meeting, and unani- 
Mously agreed to. 
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The usual formal business having been disposed of, 

Sir William Ramsay, K.C.B., F.R.S., said: I have pleasure 
in proposing that a hearty vote of thanks be given to our chair- 
man for presiding. I may explain that I have had a very 
interesting interview with Mr. Sutherland, and I need not say 
that I went into the whole of the statements made to us to-day 
in somewhat more detail than it is possible to do at a meeting 
like this. I can only say that every word that has fallen from 
our chairman is thoroughly justified, and that we possess an 
extremely good property. I hope that in the course of a few 
months we may hear some further interesting news regarding 
the development of our properties. ; 

The resolution was carried with acclamation. 

The Chairman, in acknowledging the vote, said that he took 
it as a compliment to his colleagues on the board as well as to 
himself. He could assure the shareholders that the work was 
most interesting. The board had had an immense amount of 
work to get through, and had devoted many hours to the 
numerous matters which had had to be decided in connection 
with this great undertaking. They did not, however, complain 
in the least; for the more work they did the more were they 
encouraged to go on. 

The proceedings then terminated. 





BONMAHON COPPER MINES DEVELOPMENT SYNDICATE, 
LIMITED, 


An extraordinary general meeting of the shareholders in the 
Bonmahon Copper Mines Development Syndicate, Limited, was 
held on the 16th inst. at the Cannon street Hotel, London, Sir 
James Power (the chairman) presiding. 

The secretary (Mr H. J. Dixon) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—My duty to-day is a pleas- 
ing one, and my task a light one. We have called you together 
to approve of an agreement which your directors, after many 
months of consideration, have arranged in connection with the 
syndicate. Before I put the resolution to you, I think it well 
to refer to some observations which I made at the statutory 
meeting of the syndicate. I may say that these observations 
have been verified in a remarkable degree, and that all the pro- 
mises of your directors have been faithfully carried out. You 
will remember that I said on that occasion that this was not 
the starting of a new industry, but the reopening of what was 
once a dividend-paying and a most prosperous copper mine. 
The Ronmahon mines were closed down, like many other mines 
in Ireland and elsewhere, not for the want of copper (as it was 
admitted by all those who are qualified to express an opinion 
that there was an abundance of copper there), but because of 
the heavy fall in the price of copper. Thirty years ago the 
price of copper was about £35 per ton; in March last, when 
the statutory meeting of the syndicate was held, the price was 
£80 per ton, and showed indications of going higher. Then, 
3o years ago, primitive methods were adopted in connection 
with the working of the old copper mines. The hauling gear, 
the labour—in fact, everything—was slow and laborious, and 
consequently most expensive. With all those obstacles against 
them, so valuable were these mines that they were in a posi- 
tion to pay large dividends. Before I came over to this meet- 
ing one of our present shareholders told me that he was also 
a shareholder in the old Bonmahon Company. He bought his 
shares at £17 each, and sold them at £30 each. Another 
matter, which I mentioned at the statutory meeting of the 
syndicate, was the difficulty that the promoters had to combat 
at the commencement—namely, an erroneous and deeply rooted 
idea that the sea water was in the mine. You know that a 
portion of your property is bounded by the sea, and it was 
said that the sea water was in the shafts. After the most ex- 
haustive examination by engineers, and as the result of actual 
workings during the last twelve months, it was found that the 
sea water was not, and never had been, in the shafts; the water 
there was really only surface water, which had been accumulat- 
ing for a number of years. Now, I should like to refer to the 
rapid progress of the syndicate. Thirty years is a short period 
in the history of mining, but it is an eternity in the history 
of copper. At the time of the closing of the Bonmahon mines, 
as I have already told you, copper was £35 a ton; to-day it is 
over £100 per ton. That fact alone will give you some idea of 
the value of your property, and eminent engineers who have 
recently visited it state that there is an abundance of copper. 
Our general manager, who acquired great experience principally 
as engineer to the late Transvaal Government, will deal with 
this matter later on, and give you the latest report from the 
mine. Our solicitor will also read the agreement, and explain 
the arrangerients which we have made for the reorganisation 
of the syndicate. I may say, im conclusion, that we who have 
borne the heat and burden of the day are satisfied with the 
success which has attended our efforts. Everyone who has 
contributed to that success is to be congratulated—the largest 
shareholder as well as the smallest. The success of your pro- 
perty is not an every-day success; it is a triumph. We are 
pioneers in the revival of the mineral industries of Ireland, and 
we have every reason to believe that the resuscitation of the 
mines of Bonmahon is the beginning of a new era of mining in 
the country which will place Ireland amongst the biggest con- 
tributors of copper to meet the ever-increasing demand. The 
Chairman concluded by moving the confirmation of the provi- 
sional agreement, dated the 2nd day of November, 1906, and 
authorising the directors to carry the same into effect: 

The Earl of Orford seconded the resolution. 
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The solicitor then read the terms of the agreement, which | 


| 
| 


{ provides for the formation within the next few weeks of a new 
company, having a nominal capital of £200,000, in £1 shares, 
to take over the assets of the existing company. It also provides 
that the shareholders in the syndicate are to receive two fully- 
paid shares of £1 each in the new company for every share they 
now hold; that £75,000 shall be subscribed in cash, and 40,000 
shares held in reserve. 

The resolution was then submitted to the meeting and carried 
unanimously. 

Mr Herbert T. Marks (the general manager) then addressed 
the meeting, and gave some details as to the progress at the 
mine. He remarked that they had made two shipments of 
ore, one of which went about g per cent., one about 7% per 
cent., and they were now shipping 5,000 bags of unpicked ore 
which would go from 3 to 3% percent. He estimated that the 
reserves in the 16 faces of ore amounted to about 60,000 tons, 
which would go about 3 per cent. If it went over 3 per cent. 
they would have an exceptional proposition, and if under 3 per 
cent. they had a highly payable proposition considering they 
could mine cheaply and concentrate cheaply. At the last meet- 
ing he told them they had a proposition the value of which it 
was necessary to prove, but to-day he could say that they had 
a proposition which they had proved. ‘They had proved its 
potentialities; they had proved that the ore was payable, and 
it only required patience and capital to extend the operations. 

A vote of thanks to the chairman terminated the proceedings. 
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LLOYD COPPER COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Lloyd Copper Company, Limited, was held, on the 13th inst., 
at Winchester House, London, Mr C. J. McMahon presiding. 

The secretary (Mr H. A. McMahon) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—The circular that accom- 
panied the notice convening this meeting, which, no doubt, 
you have carefully considered, explains the reason for its being 
called, and as the decision on this matter rests with yourselves, 
I propose to deal but briefly with it. Some present will remem- 
ber that at our previous meetings the board have been urged to 
endeavour to secure a reduction in the rate of interest payable 
on the debentures, and various attempts with that end in view 
have been made, but without success; nor do we think it likely 
that we shall be able to bring this about. The proposal which we 
are now considering will, however, if accepted by you, enable 
us to do away once for all with the mortgage over our propertv 
and so release all profits for the payment of dividends, if the 
full number of 50,000 shares are subscribed for; but, in any 
circumstances, we propose, if the resolution is carried, which 
will mean the payment to us of £30,000, to give the earliest 
notice possible for the redemption of the whole of the bonds. 
Although the outlook at the mine is much improved, yet there 
is no doubt that the present high price of copper constitutes 
the principal reason for the proposal now submitted, and we 
consider that the interests of the company will be best served 
by taking advantage of this opportune moment. The offer we 
have received is to subscribe and pay for 30,000 of our shares 
at par, with the right, for a period of six months after allot- 
ment of these 30,000 shares, to subscribe for a further 20,000 
shares at the same price, subject to the usual brokerage of 6d 
per share upon allotment. In order to carry out what is pro- 
posed, it is necessary to increase the capital of the company 
by 50,000 new shares. Should the whole 50,000 shares be taken, 
we shall not only get rid of the debentures, but have £10,000 
available, a portion of which could be most advantageously 
employed in diamond drilling to locate the ore bodies on our 
property. We have, roughly, 850 acres, upon which work has 
been confined to but a few hundred feet, and only one main 
shaft has been sunk. As I have said, the question before us 
to-day is one essentially for you as shareholders to decide, 
and I, therefore, do not propose to take up further time, but 
will now formally move the resolution, which will then be 
open for discussion, and the passing of which means the con- 
firmation of the acceptance of the offer. I, therefore, beg to 
move, ‘That the capital of the Lloyd Copper Company, 
Limited, be increased from £250,000 to £300,000 by the crea- 
tion of s0,coo new shares of £1 each, ranking for dividend and 
in all other respects pari fassu with the existing shares in the 
company.” 

Mr E. A. Arthur seconded the motion. 

Mr Crocker, a shareholder, in supporting the resolution, said 
he represented shareholders holding about 90,000 shares, who 
were in complete sympathy with the proposal of the directors. 
They considered that it was in the best interests of the com- 
pany, and although exception had been taken against increas- 
ing the capital of the company, it was understood that a large 
amount of new property had been acquired, which would be 
paid for out of revenue. ., 

No questions being asked, the resolution was submitted to the 
meeting and unanimously agreed to. 

The proceedings then terminated. 















































































































































MESSINA (TRANSVAAL) DEVELOPMENT COMPANY, LIMITED. 


The first annual general meeting of the shareholders in the 














on the rsth inst., at the offices, 6 Princes street, Londov, Mr 
Arthur M. Grenfell (the chairman) presiding. 
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Messina (Transvaal) Development Company, Limited, was held, | 
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convening the meeting, 
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Goldfields o 


his opinion, the vein was a true fissure vein. Dr Corstorphin 

the eminent geologist, who accompanied Mr Simson on an in 
spection of the mine, said that “the geology of the whole 
country in which the Birkenrode lies is summed up in the oad 
word ‘granite.’’’ Nearly all the best producing copper mi t 
in the world had been oy —_ 


the first level the lode ha 
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most important discoveries so far made in the mine 
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Ss 


bonanza bodies, and no « 
before the developments were sufficient to warrat 
of big reduction works, &c. Already £60,000 had been invested 
in opening up the field, and it was hoped to bring the produc. 


tion up to roo tons a mc nth, and then gradually increase it to 
zoo tons. The former output should give them an income of 
£6,000 a month, and, as the expenses would be about £3,000 

~ ’ 


they should be left with a net profit of over £30,000 yearly from 
mere development work. j 1 


ci 
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stage was reached, but the result of the company’s explorations 
had been so satisfactory that they might consider that there 
were prospects of the property’s quickly developing into a 
valuable copper field. 
adoption of the report and accounts. 


V 


discovery of the property six years ago, and gave particulars of 
the work which had since been done on it. 
that under the new Gove 
of sympathy would be shown towards those concerned in the 
promotion of enterprises outside the Witwatersrand, which so 
far had rather focussed the eyes of the Administration and of 
the world to the detriment of the rest of the country. 


formal business was transacted. 
the 


a larger company which would take over their present property 
and also some farms on which they had options. 
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country, and stores in hand amounted to £ 
‘alderwood’s report, the board had had other opini 


the 12th inst., at Salisbury House, London, to consider a pro- 
visional agreement for the s 
the 


convening the meeting, 
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is) having read the Notice 


The secretary (Mr William J. Chall 


The Chairman stated that satisfactory progre 
1 the development of the company’s mine. 
f nearly £9,000 was at present in tr 


ess had been made 
Copper to the Value 
ansit from Africa to this 
Besides My 
Ons regard. 

O 1ts great 20t i 

3 g otenti 
Mr. Simson, consulting engineer to the Consolidated 
f South Africa, in an early report, declared that in 

b 


2,250. 


ig the property, and all seemed to agree as t 
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ened up in granite formation. Qn 

t widened out to a fine body of ore 

4 ft wide, and, as Mr Calderwood stated, this was one of the 
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on the extraction of a large tonnage from this 

rhey must not expect always to be driving through 
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loubt they would have a long pull” 

it the erection 





ould reckon 
ection. 









The board were studying the question 
f a small reduction plant. He did not want the shareholders 
o go away with the idea that he looked on this as a proved 
yroperty. A great deal more work was necessary before that 


In conclusion, the Chairman moved the 


Mr J. P. Grenfell, in seconding the motion, referred to his 


He said he believed 
ent in the Transvaal a good deal 


nr 
Nil 


The resolution was unanimously adopted, and the usual 


The Chairman, in acknowledging a vote of thanks, said that 
board had a plan under consideration for the formation of 


t 
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The 


proceedings then terminated. 





NORTHERN NIGERIA EXPLORATION SYNDICATE, LIMITED, 


An extraordinary general meeting of the shareholders in the 
Northern Nigeria Exploration Syndicate, Limited, was held, on 
-1 


Corporation, 


é 


of the assets of the syndicate to 
Nigeria Bitumen Limited, Mr _ George 
Macdonald presiding. 


The secretary (Mr Darent McDonald) having read the notice 


The Chairman dealt with the history of the syndicate, and 
stated that the Bitumen Corporation was formed about a year 
ago. It acquired three exclusive licences to explore cortain 
areas for bitumen and oil in Lagos and Southern Nigeria. Two 
exclusive licences issued by the Government in 1905 were trans- 
ferred to the company; these entitled them to explore over two 
areas of 300 square miles and 275 square miles respectively. 
The Bitumen Corporation turned their attention to the posst- 
bility of finding oil, and their investigations led them in the 
direction of the syndicate’s property. Negotiations were opened 
between the corporation and the syndicate, and he felt he 
could not do a better thing in the interests of the shareholders 
than recommend the acceptance of fair terms of amalgima- 
tion. The Governor of the colony was favourable to such 4 
course. One of the advantages of the change would be that 
after the amalgamation the corporation would have a working 
capital of more than £100,000. It had an excellent organisa- 
tion. All the investigations so far made tended to prove that 
the shareholders might strongly hope for the development of 
a new oilfield entirely on British territory. He proceeded to 
explain the terms of the agreement, under which for every 100 
shares held in the syndicate the holder would receive 68 fully- 
paid shares of £1 each in the Bitumen Corporation, together 
with the right to apply for 25 further shares in the corporation, 
with a liability of 12s per share, for every too shares in the 
syndicate. In conclusion, the Chairman moved the adoption 0 
the resolution. 

Mr G. C. Howard seconded the motion. : 

Mr Cunningham remarked that he bought some shares in this 
company four years ago, and since then had heard absolutely 
nothing about them until he received notice about this 
amalgamation. He wished to know how his shares stood in the 
matter. : ‘ 

The Chairman replied that he had explained that this syndi- 
cate had spent its money by the beginning of 1903, and that new 
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work ‘spigga : aeanae . snni 
attempted to obtain it, but without success until the beginning 


of this year. The outcome would be that the 60 shares of the 
gentleman who asked the question would be exchanged for 
shares in the Bitumen ¢ ompany, according to the provisions of 
the agreement, and he (the chairman) thought he could con- 
gratulate himself upon having effected a very good exchange. 

Mr Howard asked whether this syndicate would be represented 
upon the board of the Bitumen Corporation. 
The Chairman said that Mr Charles Baker, a director of this 
syndicate, was already on the board of the Bitumen Company, 
and, so far as he (the chairman) and the other directors were 
concerned, they were fairly large shareholders in this and other 
Nigerian companies, and were quite willing to leave the control 
of the new company in the hands of Mr Baker and the board 
of the Bitumen Corporation. 

The resolution was then submitted to the meeting and carried 
unanimously. 

A vote of thanks to the chairman and directors terminated 
the proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS, 


_— 7 (-——~- RECEIPTS.——— | —— RECEIPTS. —~ 


Estimate Apl.1,'06,,Apl.1,'05,) Week Week 
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ing capital was required, and in the middle of 1905 they !*Revenue paid into the 














ee 








Exchequer, as above .. 142,755,000, 73,610,586 72,338,671 
Revenue paid to Local —— 
Taxation Accounts, &c. — 





COBBGMEE  cccccccccccces 165,000} 105,773 99,824 17,856 17,797 
PED cv cvcocnccctacess | 5,322,000) 2,825,689 2,774,851 ee ee 
Estate, &c., Duties ....| 4.349,000! 2,843,893) 2,624,839, 210,000 114,000 


TO ccnncncescnees 9,855,000 5,775,365, 5,499,514 «227,856. ‘131,797 
Aggregate Revenue, in- : is 
cluding Payments to 
Leee) Taxation Aoi 152,590,000 79,385,941 77,838,185, 
counts, &c. .........- | \ 


2,401,856) 2,746,797 


EXPENDITURE AND OTHER ISSUES. 


Estimat 
| om — | Total Issues out of the Exchequer 
Year to meet Payments from i 
1906-7. | ,——IssvEs.—— 
(inel’ding| Apl. 1,’06,/Apl.1,’05,) Week ; Week 
Supple- to to ending | Ending 


mentary | Nov. 10,; Nov. ll,; Nov. 10, | Nov. 11, 
Estim’ts.)| 1906. | 1905. | 1906. | 1905. _ 


£ £ £ £ £ 
National Debt Services ....| 28,500,000, 16,600,126, 17,879,461 40,993 48,750 
Other Consolidated Fund | | | 
Per 1,685,000 1,095,84C, 1,060,759 ee e< 


Payments to Local Taxa- 
tion Accounts charged on 


the Consolidated Fund ..| 1,160,000 655,283! 654,966 - | i 
Supply Services ............ 111,384,000, 60,921,157) 62,788,929, 2,252,413) _2,573.210 
Expenditure ...... 142,729,000 79,270,406 02,584,115 2,295,406 2,621,960 








OTHER ISSUES. | 
ForAdvances for Bullion, &c_| ee | 860,404. 240,000 100,000 ee 
For Advances for Interest on | 
Exchequer Bonds under} | 
the Capital Expenditure} | 





(Money) Act, 1904 ...... | oe | 135,000 135,000 ee | ee 
Under Telegrapn Acts, 1892! | 
re “< 955,000 600,000 a } ee 
Under Naval Works Acts, | | 
SS rr fa 1,292,0C0, 2,483, ser 2 See 
Under Military Works Acts, | | | 
Pe ON SUE siuacasescacus ee ee 900,000; ee | ee 
Under Land Registry (New { | 
Buildings) Act, 1900 ...... ee 23,000 ee ee 
Under Public Buildings!) 
Expenses Act, 1903 ...... oe 115,000, 105,000 ee ee 
Under Public Offices Site 
(Dublin) Act, 1903........ as 10,000 ee ae or 
Under Cunard Agreement| 
(Money) Act, 1904 ........ wa 937,5€0 294,458) ee ee 
Surplus Revenue 1905-6 
applied to reduce Debt .. ee 1,000,000 «a | | ee 
Deficiency Advances repaid é 1,000,000 ‘i | 


~__ | 85,575,370 87,164,573, 2,393,406 2,621,960 
Balance in Exchequer:—}| \Inc.orDec\for Week 
Bank of England ...... | aa 4,215,235: 6,154,505) + 682,593) — 195,884 
Bank of Ireland........ | a 613,468 591,947| + 160,001) + 191,000 


Treasury, November 13,1906... | 4,828,703. 6,746,4521+ 842,504\— 4,884 





SAVINGS’ BANKS RETURN. 








for the ti to | ending | Endir ; 1 $ 
Fen” | wor 10,| Nov. 1, | Nov. 18, | Now If, THE following is the monthly return showing the 
1906-7, 1906. | -1905, | 1906, 1905. _ | amount received from, and paid to, Trustee Savings’ 
ia. 7 7 aes od Banks and Post Office Savings’ Banks in the United 
Balances in Exchequer £ £ £ £ £ es at ; 
here at Bugland 9.334.212| 6,352,909] Kingdom by the Commissioners for the Reduction of 
; uwaane 334, 352, = | we 
Bank of Ireland........ 1,117,275) 1,077,369)... ae th National Deb includin acti 
Ruma — jo451,482' 7.430.278 » - al Debt, including transactions on the 
omnes Savings’ Bank Investment Account during the four 
—— ae 7 ~~ | weeks ended November 10, 1906 :— 
| 
DOMOINB 50000 cccsecccseses 32,230,000} 20,745,000. 21,063,000, 683,000) 783,000 | —~--- —_ 
BE céavundccdsceweee wes | 30,200,000/ 18,451,000 18,635,000 480,000 699,000 | | 
Estate, &c., Duties ........ | 13,200,000! 8,844,000 7,764,000 133,000, 193,000 Total Amount | Total Amount 
Sk dvsnvessciigneuses | 8,150,000! 4,641,000 4,814,000 95.000! 145,000 Received by the ; Paid by the 
Land Tax and House Duty; 2,650,000 350,000 410,000, a0 } 10,000 Commissioners. Commissioners. 
Property and Income Tax. .| 31,500,000} 6,290,000 5,972,000) 43,000) ee ee _ - 
BURP vores ccuccssedus | 17,395,000] 9,570,000 9,310,000; 600,000} 620,000 | TRUSTEE SavixGs’ BaNks:—_ £ sd} £ sa 
Telegraph Service.......... 47350,000] 2,700,000 2,640,000; 140,000 160,000 In money and interest credited.......... 95,381 19 1 | 84,914 2 4 
Crown Lands ‘ ; 480,000} 270,000 240,000 es | ee For stock sold or purchased for the 
Receipts from Suez Canal! | : ne Sens Devecmneas Leena... 7,988 110 | 15,178 7 §& 
5 soans 3 678,309) ransfer certificates to and from Savings’! 
~~ dno Agape 1'500.000) 1,067°908 812362 Banks and Post Office Savings’ Banks 3,822 0 9 | 1,388 11 1 
*Revenue paid into the) ————_|—_—__— ee eee | — 
Exchequer Sraeewas |142,755,000) 73,610,586 72,338,671, 2,174,000 2,615,000 Total. ......seeceeeeeeeeeereees 107,192 1 8 101,481 0 10 
Total, including Balance | ra i 84,062,073 79,768,999  .. | +: | Poser Orrice Savines’ Banks :— | : 
OTHER RECEIPTS. \ In money and interest credited.......... 687,596 3 5 43,009 0 0 
Repayment of Advances for’ For stock sold or purchased for the 
ale ihe haebeiameela as 600,000, 300,000 as ‘a Savings’ Bank Envestment Acseumt. -.. 85,239 14 8 | 259,600 6 6 
Under Teleg k sts ' Transfer certificates to and from Savings’ | 
to 904. oe a ose “ 1,055,000! 100,000) = 252,000 ee Banks and Post Office Savings’ Banks 1,388 11 1 | 3,822 0 9 
Under Uganda Railway Acts | — ene — 
1896 to' 1902... — ad es 191,592) .. IE ccctehctsnmnandaneaee 774,224 9 2 306,422 7 3 
Under Naval Works Acts, | _ : ; neti ae eee 
885, 10,1905. eo soe ons a 1,762,000, 400,000} 470,000 At Correspond- At Cor d 
nder Military Works s _— f t J respond- 
wom... |. 300,000 760,408, 300,000 | Atigos, ing Period Last ing Period Last 
bi Land Registry (New | 13.000 , Month. Year. 
uildings) Act, 1900...... ee ee 000, ee ee . ae op meee mn 
Under "Public ’ Buildings Total amount at aoe s £ s d é s d £ s da 
Expenses Act, 1903 ...... ™ 115,C00| 35,000! 40,000 The fund for the Banks for} 
Under Public Offices Site, = Savings ...........-..++++| 52,458,987 9 4 52,453276 8 6 52,083,177 0 10 
(Dublin) Act, 1903 ........ 10,000 a ee The Post Office Savings’ 
y Issue of Exchequer! Banks Fund.............- 155,970,211 15 9 155,502,409 13 10:151,552,433 7 5 
Bonds :— | - 
Under ‘the Finance Act, WOOD scccsaaceans 208,429,199 5 1207,955,685 2 4 203,635,610 8 3 
SR cavGaksueke seéeues 9,842,076 “I 2,076 - - 
Temporary Advances, de-| } | Savincs’ BANK INVESTMENT 
 tkkarecccnecuacusa aa | 2,000,000 ee - ACCOUNT :— 
‘Temporary Advances, Ways! | oe of stock held) 
an Means including! | for depositors in— 
Treasury Bille £sdoen 1s Trustee Savings’ Banks ..| 2,368,926 2 3 2361675 9 9 2,318,800 14 1 
1906-7, and £2,500,000 in Post Office Savings’ Banks! 18,883,886 13 8 18,713,762 16 9 17,798,656 10 9 
MNEs accvescceses amine |... | 1,500,000! 2,500,000}_—.- | “: 7 - Er Or ery 
Total |. | 90,404,073! 95,911,025) 5,236,000! 2,617,016 Total .....seceees 21,257,812 15 11 21,075,438 6 6 20,117,457 4 10 
eee weenes coel ee ’ ’ y V , y 
rere aaa 
re LE? aaa EEO 
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The sented Fire Office in 
the World. 


Head {1, North John St., 
Offices: , 28, Lombard St., LONDON. 


£18,808, ‘87. 


NORTH BRITISH & MERCANTILE 
INSURANCE GOMPANY. 


Established 1809. 
FIRE. 
BURGLARY. 
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ROYAL| 


INSURANCE 
COMPANY. 
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LIFE. 
ANNUITIES. 


Total Funds exceed £17,000,000 
Annual Income £3 700,000 


For full particulars apply to— 
Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., Edinburgh. 
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The Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, November 14, 1906. 


{ 
a 


ISSUE DEPARTMENT 
£ £ 
Notes issued........ 46,891,700 }Government debt.... 11 015,100 
Other securities - _7,434,900 | 
Gold coin and bullion 28, 441.700 


45, 891, 700 | 


46,891,700 


BANKING DEPARTMENT, 


£ 
14,553,000 Government 
5,500,269) ties ......... 
9,514,803 | Other securities .... 32,096,425 
40,357,129} Notes .... -+e++ 18,666,260 


Gold and silver coin 1,357,669 
53,819 


67,579,020 


*Including Exchequer, Savings Banks, Commissioners of Nationa! Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


£ 
securi- 
wees 15,458,666 


Proprietors’ capital .. 
Rest ..cccccccccccs 
Public deposits* ... 
Other deposits ...... 
Seven-day and other 

bills. . 


Dated, November 15, 1906. 


The preceding accounts compared with those of the previous 
week exhibit :— 
















































































Increase, wey wae 
£ 

Circulation (excluding 7-day and other bills)... a on SE a Oo | 
St tiNccsntceniababane Senkeosaonnes GUBAEE osesce - 
Other deposits ..........e0.0. >  -enbee . 518,715 
SEED SUDUENINNS cccvccccccccsesesesccccess 60 esescee e 497,500 
EINE sien tenens6n0s00cseséncwstssceens a eee ate 458,429 
DE  S60bb6nb00550 6666060565 06008e000ssERseRe DEEDS. s<ekeecs “ | 
tt .bkebhehss bebseunses saneebssbseeeasbnsases® REGED .ccsonees ; 
FE titcrsnanncenssauansonninstignnensenesns EFS. meen ! 

The following shows the amount of circulation, Builion in | 
both departments, Banking Depdsits, Banking Securities, Reserve 





and Rate of Discount, for three months ended November I4, 1906: 




















































































oun 
= alii > 2\o 

a ae Circulation _ rn c= 3 

n anc sxcluding n= \S 

Date. Bullion, Abroad or ee Déposits Banking | Reserve. = a 
out for a Depart- —</c | 
Export. Bills). ment, ° 2 | 

1906. £ £ £ £ £ £ » 1% 
Aug. 22)37,797,410' €68,000 in) 29,329,275 53,382,564 44,695,994 26,918,135' 502/34 
29/38,514,765 454,000 in) 29,296,630 (54,316,727, 44,710,877)/27,758,135| 51 |— 
Sept. 5/38,010,988 350,000 out 29,094,105 |54,567,683; 45,486,046) 27,366,883; 508 — 

12 35,045,706 5,137,800 out, 28,734,145 (51,701,327| 45,231,598 24,761,561; 472 4 
19)34,711,211! 689,000 out 28,376,930 52,040,500 45,588,846 24,784,281 474 — 

26 34,022,166 352,000 out 29,090,750 54,522,202) 49,543,265/23,381.416 424 — 

Oct. _3,31,624,753 1,356,000 out 29,672,960 |52,922,238| 50,930,808|20,401,793, 384 — 
10:29,119,163;1,985,000 out; 29,279,330 51,532,002) 51,072,818) 18,289,833 3545 
17\29,175,010' 465,00C out 28,763,050 49,980,626 48,976,485 18,861,960 37; — 

24 28,429,264 1,014,000 out 28,691,130 49,681,835 49,350,91)/18,188,134 36% 6 
51\28,549,851: 455,000 in’ 28,842,180 49,697,478, 49,378.142/18,157,671| 364 — 

Nov. 7/29,188,975' 895,000 in’ 28,562,580 49,713,930) 48,511,020)19,076,395| 382 — 

14:29,799,369. 379,000 in’ 28,225,440 |419,671,952' 47,555,091! 20,023,929. 403 











Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, 


























———————______ 








THE ECONOMIST. 


1a period of three years corresponding with the present 


LIVERPOOL | 


67,579,020 | - 


the Price of | 
Consols, the Price of Wheat, and the Leading Exchanges during | 











date as 


| well as ten years back, viz.: 


12 


At corresponding date 





v.11, Nov. a5, N v.16, | Nov. Voy. j 
with the present week, 1896. 1903. 1904. 1968. a 
| Ci: rculation (excluding £ £ £ £ £ 
Bank post bills) ........ 26,546,525 28,242,260 27,686,270 28,585,725 4 
Public deposits .......... 5,393,967 6 929,247 7,173,774 Deas ree ae 
Other deposits............ 43,509,134, 37,544 on 39,439,155. 40,681,403 40,357,129 
| Government securities. ..., 15,758,066 16, i4l,é 15,610,005 17,039,131 15,458,666 
Other securities .......... 27,329,644 : 24,706,825 31,772,007 52,096,425 
Reserve of notes and coin) 25,718,470 22,254, 412) 24,165,954) 22,410,270 20,025,929 
Coin and bullion.......... 55,464,995 32,046,672 33,402,224 32,546,004 29,799,369 
*roportion of reserve to SEL 
SUMNEIAROOG. 48 5 <ncesvaso-oe. 522% 492% 513% 42% 401% 
Bank rate of discount ... 4% 4% $% 4% 6 a? 
Marketrate, 3months’ bills rt, 35 4 248 4 r 
Price of Consols* ........ 104 835 Sith 834 67 
Price of silver per oz . 29id 27id 264 oyna sit 
Average price of wheat....| 31s 6d | 26s 6d 503 3d | 288 34 26s 6d 
Exchange on Paris (short)! 25.224-27) 25.174-224 25.124-174 25.15- 173 | 25.274-20 
— Amsterdam (short) 12.1%-23 12.14-12 12.1- J§ | 12. 23-3 12.25-3 
— Hamburg (3 months 20.68.69 20.65-69 | 20.59-€5 | 20.70-74 20.82-86 
Clearing-house return ..../!39,910,000' 194,705,000 241,533,000 269, 846,000 251 1,051,000 


* New 2? per Cents.—Goschens, 


The amount ot the ‘‘other deposits "’ 
securities,” showed in 1896 an excess of £16,179,490, and in 
1903 an excess ot £13,608,921, in 1904 an excessot £14,732,330, 
and in 1905 an excess of £8, 909,396. In 1906 there is an excess 
of £8,260,704. 

In 1903 the Bank was 4 and whereas in the 
previous week the outside rate had been held above the official 
minimum, there was a marked accessi and the rate 
for best three months’ bills went back to 3% to 4 per cent. The 
cessation of withdrawals of gold for abroad was the chief factor 
the change of circumstances, and also gave rise to activity on 
the Stock Exchange. Silver was quoted 274d per ounce. ~ 

In 1904 at this time the Bank rate was 3 per cent. 
full nployment for money, owing to large applications for a 
Japanese loan that was being offered. Discount rates were stiff, 
an ynths’ bills were seldom taken in under the official 


compared with the " other 


rate per cent., 


yn of ease, 
in 


There was 


el 


and three m 


minimum, and for six months’ paper the rate was 3% per cent. 
On the Stock Exchange the tendency was weak, and prices de- 
clined to some extent in most departments. 

At the corresponding date in 1go5 the Bank rate was 4 per 
cent. Money was in good demand, and rates for overnight 
advances and seven-day loans ranged from 3% to 334 per cent. 
Business in discounts was restricted, and 4 per cent. was quoted 
| for two, three, and four months’ paper, though there was a little 
relaxation after the issue of the Bank return. On the stock 
markets business was limited, and the tone rather uncertain, 


owing to fears of a possible advance in the Bank rate and the 
disturbed “conditions of affairs in Russia. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house, 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 
































Country 
Weeks Ending Town Clearing. Clearing. Total. 
Date, 1906. £ £ . £ 

January 1 to September 19 8,429,283,000 | 710,658,000 9,139,941,000 
September 26 ecoceecceccees 177,467,000 16,784,000 194,251,000 
October 275,402,000 19,412,000 294,814.000 
188,261,000 22,971,000 211,232,000 

246,060,000 21,820,000 267,880,000 

198,392,00C 19,189,000 217,581,000 
267,301,000 18,860,000 286,161,000 . 

November 208,735,000 21,576,000 230,311,000 
231,898,000 19,133,000 251,051,000 

Mota, 1G0G .occcccccssccces 10,222,799,000 870,403,000 11,093,202,000 
Corresponding total 1905 .. 9,872,288,000 815,561,000 10,687,849,000 
Increase or Decrease in{ + 350,511,000 + 54,842,000 + 405,553,000 
BD hecuceenncesedes 1 = 355 % = 6'72 % = 379 % 

Gross total in 1905 ........ 11,355,250,000 932,685,000 12,287,935,000 
OE 9,677,988,000 886,209,000 10,564,197,000 
Increase or Decrease in{ + 1,677.262,000 + 46, ae + — ae 
inc crksicineiuns 1 = 1733% | = 525% '= 32% 


Speciran Days. 

















i tae ¥ 
| Stock Exchange Pay Days. Consols Pay Days. F a> ag the 
Date, z Date, z Date, z 
1906. 1906. 1906. ; 
van. ll to July 12 —_‘1,089,590,000 Mar. 1 51,462,000'*Mar. 3 38,162,000 
July Bs 71,767,000\April 4 60,005,000 April 4 60,005,000 
Aug. 85,587,000 May 4 55,291,000/May 4 55,291,000 
98,351,000 June 1 54,305,000'tJune 5 53,175,000 
Bi Bei cccsasncs 83,619,000 July 4 52,428,000 July 4 52,4 28,000 
Os cocks nate 82,030,000 Aug. 1 63,473,000 Aug. 4 34,855,000 
i: 79,705,000 Sept. 3 48,280,000'Sept. 4 34,997,000 
_ Seer 94,497,000 Oct. 3 50,451,000:0ct. 4 35,195,000 
| Sree 84,377,000 Nov. 2 54,045,000 *Nov. 3 36,797,000 
Total, 1906 ...... 1,769,523,000 588,649,009) .. 487,343,000 
Corresp nding 
total, 1905....!  1,806,356,000 , 582,248,000 +. | 439,626,000 
Inc. or Dec. { — = ‘ +  6,401,00C + 47,717,000 
in 1906°.... (|= 2°04 9 = 109% = 1081% 
Gross totalin 1905 _2,070,622,000.. 638,783,000' .. 497,070,000 
Do 1904 ;....... 1,536,586,000 597,160,000 445,281,000 
Inc. or Dec.) + 534,036,000 + 41,623,000! .. + 51,789,000 
in 1905 cooe Qi §=34°95 % = 697% = 1163% 





* ‘The “fourth” fell on Sunday. 


‘Tt he‘ “ fourth” 


fell o on Bank Holiday. 


- ——— 


__ [November 17, 1806. 
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PROVINCIAL CLEARING RETURNS. 
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BANK oF RUSSIA. 












































i si Oct. 23- Oct. 2 
ae 1906. 1905. | Inc. or Dee. 1 Nov. 5. Oct. 16/29,} Nov. “¢ Last ‘Last Year. 
i ehicteemntentnlonaian unscinanaaianetis aes P | 1906. 1906. 1905." | Week. 
3A y SSETS £ £ 
MANCHESTER y £ £ ee ee 85,463,000. 85,289,000, 27,436 000 + 174,060 — 1,973,000 
Jan. 1 to Nov. 5 ...... 245,987,700 221,892,700 + 24095000 10°86 Balance abroad ...... “| 30796,000' 31'666,000) 29°745,00¢ * s70'000 1'051'000 
Week ending Nov. 10..| 5,507,500 5,140,800|+ 366,700; 7:13 | Silverandsubsidiarycoin| 4,653000 4,765,000) 4.075000 — 112,000\+ 596.000 
eS iaiisitbilataacscidis tee creiaamamiiaiome | Securities & short loans) 35,298,000) 35,109,000; 27.305,000 + 189,000|+ 17,993,000 
o7 | Otherloansand advances! 15,349,000 15,064,000| 13,51 
Total to date .... 251,495,200 2 27,033, 500 +24461700, 10-77 Seauuaieh weekaine tae 15,549,000) 15,06 00} 15,519,000} + 285,000) 1,499,000 
—_——— fe | BARE coc ccccvccececce | 8,683,000 8,663,000} 17,024,000|+  20,000)+ 1,659,000 
LIVERPOOL— oo ellaneous Poors ~ 7,237,000 7,154,000} 6,029,000|+ 105,000 + 1,228,000 
wit 5 j @iances due »y 
Jan. 1 to Hor, 5 “gees = Lae . - coe aa can oe - — | branches & treasuries| 3,191,090 1,632,000} 6,547,000|—2,159,200|— 2,756,000 
feek ending Nov. ee — ye | —— SO 
” reat a | ‘ . 191,290,000 189,342,000 181,662,000) + 1,948,000|+ 9,628,000 
. 4sIABILITIES. | - oe ————_-—_ 
Total to date...... 162, 815, on 172,004, +200 —9,189, 200 5:34 Notes in circulation .... 124,780,000 123.274,000;110,462,000| + 1,506,000) + 14, 318,000 
NGHAK aaa iit aa il = ee of oo 5,504,000 5,504,000 5,504,000) ee | e 
BIRMI —_ eposits an current 
a: 42 4:38 | _ accounts ..........000 45,924,000 47,149,000 46,993,000 —1,225,000|— 1,069,000 
Jan. 1 to Nov 5 ‘ 49,142,300 47,077,000 +2,065,590 67 | Treasury account «20... 3,595,000 1,998,000} 5,015,000! +1'597,000'— 1,420,000 
Week ending Nov. 10.., 965,000) 896,200/+ 68,800, 7°67 | Miccellancous .... 7,536,000 7,499,000} 6,215,000/+  37,000' + 1,321,000 
— . - - me Balances due to branches 
Total to date......) 50,107,300) 47,973,200 +2,134,100, +445 and treasuries ........ 3,951,000 3918,000; 7,473,000 +  33,000'— 3,522,000 
. : , — : 191 290,000 189, 342.000'181.662,000' + 1.94 8.000 + 9,628,000 
NEWCASTLE-ON-TYNE— 
Jan. 1 to Nov. 3* ....| 46336,700 55,406,100,—9,069,400, 16°36 BANK OF ITALY. 
Week ending Nov. 10.. 816,700 836,100 — 19,400; 2:52] - ——_“ es ta ta ee 
citadel ant oes on a 1906. ; 1906." 1905. ; Week. Last Year, 
Total to date......! 47,155,400, 56,242,200 —9,088, 800 16:16 | AssETS, £ £ £ £ £ 
enema ————__' _____| ———_ | Reserve—Gold coin and 
BRISTOL— Waka ccdiacaneness 28,064 000 27,794,00C 21,913000 + 270,000 + 6,151,000 
— Foreign gold bills 3,187,000 3,189,000 3,319.000— 2,000— 132,000 
Jan. 1 to Nov. 3 ...... 26,247,100 26,219,4004+ 27,700, O1 = Silver.....-...-.. 3812,000 3,744000 3'159,000 + 68,000 + 653,000 
Week ending Nov. 10.. 558,100 814,600 — 256,500 31:5! Statenotes&smi.change 442,000 395,000  519,000+ 47,000— 77,000 
ieiatas lel nnnenaly: | ee andloans ... a 000 16,718,000 14,177,000 + 866,000 + 3,407,000 
.q | Public stock { Statelo’ns 7,924,000 17,935.000 8,395000— 12,00C— 471000 
Total to date...... 26,805,200 27,034,000 228,800 0°8 | Credits,intern'l & abroad 5,911,000 6,158,000 6,621,000 — 247,000— 710,000 
— ; ; LIABILITIES. 
* From May 27, 1905, the Newcastle figures comprise town | -Menechemlatiates uses, 47,100,000 47,390,000 40,305,000 — 290,000 + 6,795,000 
clearings only, the Clearing Association having ceased to exist. | Current accounts ...... 2,800,000 2.732000 2661,000+ 68,000+ 139,000 
The principal items in the latest weekly accounts published | Deposits at notice 4,610,000 4519000 4.291000 + 91.000 + 319.000 
p 5 > ‘ > w Yc 3anks | 
by the leading Continental and the New York Associated | BANK OF SWEDEN. 
are compared below with the previous statement and with the, _ = ak 
corresponding statement of last year :— ae aaa i I Week Last Y 
| \° e Last Week Last Year 
BANK OF FRANCE. ASSETS £ x , £ , 
= = sp |} GRA atu centenccacecans 3,963,000 3,964,000! 3,780,000 — 1,000'+ 183,000) 
| Balance abroad and 
ComparativeIncrease | _ foreign bills .......... 1,528,000 1,767,000, 1,332,000— 239,000+ 196,000 
Nov. 15, Ny = 16, or Decrease. | Swedish and foreign 
1906. 906. 905. Last ,._. | _Gevernment securities| 622.000 622,000; 749,000 — 127,000 
a Week, [ast Year. | Discounts and loans ....| 9,829,000 9,760,000! 8,810,000 +  69,000'+ 1,019,000 
ote * LIABILITIES. | | 
ASSETS. £ £ £ £ | Notes in circulation | 10,094,000, 10,363,000; 9,088,000— 275,000 + 1,006,000 
Coin and Bullion— Gola 112,311,000 112,585,090 115,975,200 — 274,000 — 3,664,000 | Denosit: tice... | a@ixtanol @iseoonl 212s @N0_ , ’ 
Bilver _ 40,455,000, 40:710.000. 43'828,000 — 255\00 — 3,373,000 | DePosits at notice ..... | _2153,000\ 2156000! _ 2,125,000 23,000'+ __8,000 
Government securities 15,704,000 15,704,000 15,704,000 ‘ ws 
Discount and advances.. 65,327,002 66609,000 48,483,000 —1, 282 5000 + 16,844,000 | NEW YORK ASSOCIATED BANKS. - 
LIABILITIES, | Nov. 10, | Nov. 3, | Nov. ll, Last 
MR. cudiakcscevexeners 188,059,700 188 198,000 180,617,000 — 139,000 + 7,442,000 | 1906. 1906. 1905. Week.. |Last Year. 
Government deposits 14,225,000 13,617,000 15,845,000 + 612,000 + 384,000 | AssErs £ £ £ £ £ 
Private deposits ........ 22,682 000 24,560,000 19,678,000 —1.878 000 + 3,004,000 | Specie Moree Bare tne Bad 36,369,000 37.530,000! 36,454,000|—1,170,000'— 94,000 
7 i Legal tenders .......... 13,274,000| 13,870,000! 14,476,000 — 596,000— 1,202,000 
IMPERIAL BANK OF GERMANY. | Loans and discounts . . . ..209,100,00C 210,558,000 208,858,000 —1,458,000 + "242,000 
_ - | LIABILITIES. 
Nov. 7, Oct 31, Nov. 7, Last | Circulation .........+.. | 10 108,000! 9,804,000; 10,862,000 + 304,000-— 754,000 
1906, 1906,’ 1965." | Week. Last Year. | Net deposits (ine. U.8 : 
Coi a. 37 143000 38 inane 39 ul aos otpane om 000 Government deposits) 199, 750,900 203, 164,000 205, 664,000 —3,414,000 poe 5,914,000 
‘oin and bullion........ 43,000 58, 950,000 + 4 — 2,807, U.S. Gove t D 
Discounts and advances, 62,787,000 65,852,000, £5 895,000 —-4,065,000 + 6,894,000 posits \-...---.....-.,| 3,252,000 3,772,000) 1,708,000 520,000 + 1,544,000 
4IADILITIES,. | a 
Notes in circulation .... 71,525,000 74,255,000 69,276,000 —2,730,000 + 2,249,000 | Reserve (Specie & Notes)| 49,654,000) 51,400,000 51'816.000 — 858,000 — 1,296,000 
Currentaccounts ...... 24,267,000 25,525,000’ 23,720,000 —1,258,000 + 547,000 aon OO ee apnseses 49,937,000 go 51,416,000'— 854,000 — 1,479,000 
uxcess Of actual reserve “* ’ “* oni 
BANK OF SPAIN. Deficit of actual reserve 303000: __ 486,000) | —912000;-- 185,000 
— Nov. 10, Nov.3, | Nov. 1}l Last - | In the above tables the Reichsmark is converted at 1s; the Austrian crown 
s 05, leak | at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per £, and the franc, 
1906, 1906. 1905, Week. Last Year, | ® - : ; ae 
ASSETS. £ £ £ £ | lira, and peseta at 25 per £. American currency is reduced into English 
Gold... 15,327,000 15,322,000 14,984,000 + — 5,000 + _ 343,000 | Money at 4s per dollar. 
Silver 24,007,000 24.160.000) 22.425,000 — 153,000. + 1,578,000 : a aiciniatid 
Loans and discounts.... 37,779,000 37,744,000 45,976,000 + 35,000 — 8,197,000 | _ Discount and Loan Market.—The requirements of the 
Spanish 4 % stock ...... 13,779,000 13,773,000 15,779,000, a Stock Exchange settlement caused a sharp demand for 
ko 6,000,000 6,000,000 6,000,000 .. ” money early in the week. Fortnightly loans for Stock 
LIABILITIES, re - 2 : , 
Circulation .....-...... 62,452,000 62,424 000, 63,096,000 + 28,000 614,000 | Exchange purposes were done at 64 per cent., and call money 
Deposits and current sisi : rates ranged from 5} to 6} per cent. A number of heavy 
» 2n 5 f) > 960 I} 4 9¢ i s 
eR 2-2 2-222 notes 20 807.000| 20 518 000! 22,264,000 + _289 000— 1,457,000 } atts, including £700,000 on Irish Land stock, fell due, and 
NETHERLANDS BANK. | this helped to decrease the supply of available funds. The 
sei Nov. 10,, Nov.3,  Nov.1l,, Last ~| sharp rise in the Paris cheque on Tuesday had com- 
eatin —_ —_ rs 7 mare ume. | paratively little effect in Lombard Street, though it 
Coin and Bullion—Gola 5,532,000 5,531, pon 6,600,000 + 1,000 — Leenans resulted in arrangements for the remittance of a small parcel 
Silver 5,546,000 _ 5,540, 5,953,000 +  6,000— 407, ; 5 i iia nailed 
Discount and advances 12'373,000 12'882,000 10541 000— 509,000 + 1,832,000| of gold to London. As a set-off the Berlin exchange has 
LIABILITIES, | iv . > ati ivitv ir re > 
Notes in circulation ,.... 23,426,000 24,055,000 23,471,000 — 629.000— 45,000 | fallen, and the revival of speculative activity in W all Street 
Deposits .............. .| 505,000 316,000 568,000 + 189,000— 63,000 | has been to some extent a disturbing faclor. The Bank 
j NATIONAL BANK OF BELGIUM. return shows a material improvement in the position, largely 
—— - — | owing ‘o the reflux of notes and coin from the provinces. 
Nov. 8, Nov. 1, Nov.9, Last . 5 o . 
1906. 1806. 1905. Week. Last Year. | Gold arrivals from abroad amounted to £379,000, = the 
Assets, £ £ £ total increase in coin and bullion was /610,364, and the 
i i 28,000 + 38,000 ; : ee a eee 
Guinand lion... 4984939 $ol0Q0n ssoam0 +, thom + RMN | Ate circulation contracted by £337,140. There was thus a 
LIABILITIES. : gain of {£947,500 in the Reserve, which now stands at 
ee ee >| See oe yl sre | just over 20 millions, as compared with 224 millions a year | 
oC B cccccee Wed, A 5 . , r 
_ - ~ | ago. The market redeemed £458; ooo of “ Other Securities,” 
AUSTRO-HUNGARIAN BANK. | and “Other De posits” are £519,000 lower Discount rates 
a Nov. 7, ) Oct. 31, ) Nov. 7, ) Last ~ | have Sa throughout a — k, _ 52% to — 
1906. 1906. 1905. | Week. Last Year. | cent. for best three months bills, the fear of a renewal of 
Coin ann... Goia sassenee 46 oa 15.134000 ' ase ‘ a teeoee , American demands and of possible withdrawals for Argentina | 
{ ‘Silver 11,717,000 11,781,000 11:903,000— 64,000 — ‘186,000 | effectually preventing any relaxation of rates. Yesterday | 
} Discount advances, &e. 34, 348,000 35,906,000 26,495,000 —1,558,000 + 7,853,000 short loans were in gor od “demand, and Ww eekly fi xtures were | 
4IABILITIES, x 
| Circulation ............ 80,168,000 82,890,000 74,249,000 —2,722,000 + 5,919,009 ; done at about 5} per cent. | 
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day during the week :— 





] | 
Last gas, Mon. Tues. Wed. Thur. Fri- 








Week day. 
9% % % % % % % 
Bank rate........... ovceece cece 6 6 6 6 6 6 6 
Market rates of discount:— 

60 days’ bankers’ drafts . -- 543 6 6 6 6 6 6 686 3 
SEE GO ccvesccccess ~ 543 6 S¢R 5486 5186 538 5386 5496 
0 re 53 53 52 5253 5; 5z5% 53 ff 
ge eee 5a 5) 58 5} 5+ 5g 5455 5355 3 

Loans:—Day to day ..........+.+. 5&4 63 54 4 5344 545 6 5k 584 5% 
MERIT. chécai chalakeascbeert 5} 585s Se 5h 5t 65h St«OS 
Fortnight (at last Settlement) .. 64 64 64 64 64 64 64 

Deposit allowances:—Banks ..../|4 4 4 4 4 4 4 

iscount houses at call ........ 4 4 44 4% 4} 4h 44 
At notice ....... se ap sak ists Sita Se 4 44 44 44 4h 44 44 


The following is a comparison with previous weeks :— 


| | 
gs | Bank Bills, Trade Bills, * 
- ilar a a 
53 3 Months.'4 Months. 6 Months.'3 Months. 4 Months. 6 Monthe. 
1906. % % aS itt 4 % % 
Aug. 3..2 St 8 | 3h 3 | 33 3} 4 3 3,34 4 
10...2 3 a | 3k 3 | 3¢ 4 3 2/53 4 
17..|2 323 8 | Ses ¢ 33 3 3k i 34 2 34064 
24..14 23 3% 3x5 3 34 3 A 33. «4 
3h../24 3 | 3x8 §| 38 3 | 38 9134 4 3 42,32 43 
Sept. 7..14 23 3% 4/38 #/ 33 3g 4 | 32 4) 3Z 04 
14.. 34 Ste 4 | Ste 4 | SHR OF | 43 44 4 
21..3 4)42 4/4 14 44)4% 5 | 4 5 |/% 5 
28..4 5\/4% 48/145 44/42 48/44 #5 4 5 |44 5 
Oct. 5..2 3/45 §/4 #4 A ee ee i 
12..\.2 33:48 42/48 49/48 “4e)4e 5 4 5 | % 5 
19.. 44 530g | 536 | 5 : Sn es ee er) 
2%..4 6 54 6/158 &| 5% 6 t 6 i 6 s 
Nov. 2..53 + an | 5s 3/6 4 6 4 | 6 4 
9..54 6 Sif 6 | 53 se fi be es ¢ 
16..4 59 5¢8 6 | 53 & | Ss | 6 6 6 4 


These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

The following is trom Messrs Pixley and Abell’s Circular, 
dated November 15th :— 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States, 
gold coin, 76s 4d per oz; German gold coin, 76s 4d per oz, 
nominal ; French gold coin, 76s 4d per oz, nominal; Japanese yen, 
76s 4d per oz, nominal. 

Silver.—Bar silver, fine, 32/2d peroz standard; bar silver, two 
months’ delivery, 323d per oz standard; cake silver, 35;3,d per 
oz; Mexican dollars, nominal; quicksilver, £7, 3 per cent. 
discount. 


The silver market was steady on Saturday last, and no 
change was marked in either quotation, the figures still read- 
ing 3235d and 32}3d per ounce for spot and future delivery 
respectively, but the latter rate declined #;d in Monday’s 
market. This was recovered on Tuesday, and the price for 
immediate also advanced ;';d, but the tone was not so strong 
at the close, and the rises were lost on Wednesday. Thurs- 
day saw no change in the spot figure, but future advanced 3d, 
owing to speculative purchases, while to-day (Friday) further 
rises of 4d left the figures at 33;;d per ounce spot, and 33d 
for two months’ forward delivery. 


The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India, The tenders amounted 
to Rs.30,230,000 at 1s 4 1-32d to 1s 4 3-32d. The following 
statement gives the result of the sales trom the beginning 
of the current financial year .— 











Rs. £ 
April 1, 1905, to March 31, 1906 ..... evese 417,846,2 eeee 27,940,454 
April 1, 1906, to November 7, 1906 ........ 194,370,960 «wee. 12,985,498 
eek ending November 14, 1906 ........ 5,610,337 .... 375,238 
f 199,981.297 .... 13,360,736 
Allotments since last Friday :— 
Rs. 
i 500,000 in bills on Calcutta ...... At Is 494d. 
99 500,000 in transfers on Calcutta .. \ 
°9 300,000 in transfers on Bombay .. | At 1s 4 3-32d. 
” 300,000 in transfers on Madras.... 
Wednesday . 1,144,000 in bills on Calcutta ......) At Is 44d. About 
” 742,000 in bills on Bombay........ 13 per cent., and 
2 2s we oe ° 565,000 in bills on Madras ........ ) abovein full. 
china 1,249,@00 in transfers on Calcutta .. / “> ne — 
a“ ~ een 300,000 in transfers on Bombay .. | on in ‘on. 7 
” -+eee» 200,000 in transfers on Bombay .. At 1s 44d. 
ZRMEGGOT «0005000 20 000 in bills on Calcutta ...... At ls 4 3-32d. 
.-  seasee 500,000 in transfers on Calcutta .. At ls 44d. 
| eee $00,000 in transfers on Calcutta .. } At ls 44a 
ees 700,C00 in transfers on Bombay ..} ">" ad. 
The amount to be offered next week will be Rs.6,000,000. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS, £ 

ee er 25,000 Thurs., Gibraltar .... 10,000 
», Cape Town...... 5,000 
WOR TOES cccscsnece See 
a 195,000 
eee 214,000 

Fri., Bars..... tie 87,000! Net influx .......... 766,000 
»: Wars s.<« - 103,000 

SO casscscsanss TRAD etek scecssccss. FO 
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The subjoined table shows the rates quoted from day to | 
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LONDON COURSE OF EXCHANGE, 






















p et 
rice Negoti , 
On Usance, ent on ‘Chane, 
Nov. 13. | Nov, 15, 
RN iiiahentlicctciseisbastntinetalces Cheques 25 274 25 30 | 4 yo 
DD b¥8is-Ck be cndenaenisnesans Smonths 25 483 25 539 | 28 soe 3 2 
IL i ccewesnsingukeeaanaen do 25 50 25 55 | 25 50 es 
ED a \Nesnasccnckcnnvene Cheques 12 23 12 3 |12 23 iE ' 
Ee  “-Saksencsoas ... Smonths 12 64 12 62) }2 64 i : 
 Rinkieeeddavas " 20 82 20 8 | 20 982 Si 
Hamburg ....... " 20 82 20 86 | 20 82 5% 
Frankfort ......... » 20 82 20 8 |20 a m® 
Vienna and Trieste ............ ” 24 46 «424 50 (24 46 «44 
PN < <vutacnivwcéeuneeonaens ” 25 624 25 674 25 62 25 o 
St Petersburg . ” 244 24, 244 24 " 
Moscow ......... " 2a 244 24 2at 
Genoa, Naples, &c. eo 25 60 25 65 25 60 25° 
Madrid, Barcelona, & ” 424 423 424 428 4 
Lisbon ......eeeees " 51g 513 Slt Sly 
Switzerland aes ee = ae 25 60 25 65 3 60 25 65 
FOREIGN RATES OF EXCHANGE ON LONDON. 
’ { | 
—— Rates | Latest! Rates | 
of Ex- ‘Usance | OF | 
Dates. change | | Dates.) change, Comm 
| ' ———. 
eee Nov. 16, 25°29 Ch’quer|Rio ee eel 1543 |30 ayset 
Brussels.... — 15, 25°36 oe Buenos Ayres...) — 12, 483d |30dyagy 
Amsterdam. — 15) 12°13 | Short. | DoPm.onGold) — 9) 127°275) 
Berlin ...... — 15) 20524 »  |Montevideo....Oct. 24) 52d 90 dyaag 
DO secece — 15} 20204 | 3 mos. | \Bng Sng 
Hamburg .. — 15) 20514 Short, |Melbourne ....|Aug. 20)8dis }pm|60 dys 5 
Frankfort .. — 16) 20494 » Sydney ........| - polais ipm! pe 
Vienna .... — 16) 24°13 » Adelaide ...... | — 20kdis dpm) , 
St Petersbrg — 15 93°85 3mos. |Valcutta ...... jNov.16 1/44, | | tel’g’ph 
New York .. — 16) 480} 60dy at/Bombay ++) > 16) 1/45) |transter 
Lisbon...... — 15, 52 | Sight. |Hong Kong....| — 16)  2/5;% |trangter 
Madrid . 16) 27°63 es Shanghai.,....) — 16, 3/19 " 
BE Skins 15. 25°25 ; 





The discount quotations current in the chief continenta| 


cities are as follows :— | 
Bank Open | Bank Open 
Rate, Market. | Rate. Mai det, | 
% % % °% 
Paris ...... 3 May24,’00] 3 Genoa...... 5 Sep. 22, 04] 5 
Berlin...... 6 Oct. 10, 06} 53 Geneva .... 540ct. 22,'06, 54 
Hamburg .. 6 Oct. 10, '06} 53 St Petersbrg 74Sep. 25,'06) nom, 
Frankfort .. 6 Oct. 10, '06} 5% Madrid .... 44Sep. 24, '03] 4 
Amsterdam . 5 Oct.11, '06}] 445 Lisbon . .. 5gJan. 11, °99) 5 
Brussels.... 440ct. 25, '06] 44 Stockholm.. 6 Sept.15,'06) 6 
Vienna ..,. 440ct. 3, '06) 4; Christiania.. 540ct. 12, 06) 5} 
Rome ....+. 5 Sep, 22,'04] 5 Copenhagen € Oct. 11,'C6] 6 


Turin...... 5 Sep. 22,'04) 5 | 
At other centres the latest recorded quotations are:— 


% | % 
New York (call money)... 2} Calcutta, Rank min....... 7 
Ditto (endorsed Bills) .. 6 to 64 Bombay, Bank min....... 6 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs, 


FRENCH, Marks. GERMAN, Dollars, AMERICAN, 
324—4 p. mille for us 20.52—5 per millefor us 4.89—5 per mille for ut 
224—Par 20.43—Par 4.867—Par ; 
124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agstu, 


The latest exchanges are :— 
French “‘cheque’’ exchange 25{ 290, or 23 per mille for us. 


German short exchange .. 20m 52épf, or 5; for us, 
New York exchange 


“Cable transfere”’.......$4.86%, or par for us. 


THE STOCK MARKETS. 
TICKET. AcCCcounrT. 
November 28 November 29 
December 12 and 27 December 13 and 28 


The settlement which was concluded early in the week 
passed off satisfactorily, although the carry-over rates charged 
were again very stiff, averaging 7} to 8 per cent. on Foreign 
Bonds and Home Rails. On the whole, the account has been 
a cheerful one, in spite of the constant uneasiness with regard 
to the money situation, and the firmness of gilt-edged stocks 
and Home Railways in particular, under the strain of a six per 
cent. Bank rate, has been a noticeable feature. Gilt-edged 
stocks made up fractionally higher. Colonial securities on 
balance show advances all round, the gains ranging from } to 
2 points, while Foreign Government stocks have als» been 
strong, Russians leading the way with advances ranging from 
1 to 2 points. The Home Railway market benefited from a 
steady influx of buying orders trom genuine investors, and 
prices showed an all-round appreciation, although in no 
cases were the movements very big, gains of 2} in Midland 
Preferred, 2} in Chatham Seconds, and 2 in Brighton 
Ordinary being the largest recorded. The traffic receipts 
have been very satisfactory, and with a continuance 
of prosperous trade, the low level of prices tempts 
investment buying. American Rails, on the other hand, have 
been a weak section, and finished at about the worst, owing 
to the increasing anxiety with regard to the money position 10 
New York. Had it not been for the advance in the Pennsyl- 
vania dividend the record would probably have been worse, 
but as it is, falls of from 1 to 2 points were shown in leading 
stocks, while New York Centrals dropped 7, Chesapeakes 4%+ 
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and Union Pacifics 3. Missouri, Kansas, and Texas and} Thursday afforded a further stimulus. Another cheering ; 
Mexican National issues were almost the only exceptions to | influence has been the healthy technical conditions 

the general tendency. Canadian Pacifics fell 14 points disclosed by the arrangement of the account, which 


in sympathy with Americans, and Grand Trunks, in! made it evident that a number of small parcels of stock 


ture was the jump in Mexican Railways on the divi- | and as the monetary outlook became less threatening, there 


dend announcement, the Second Preference being carried | has been a further increase in the amount of such buying, with 
| over 16 points higher, while the Firsts advanced 4}, | the result that there is hardly a single stock in this section | 
and the Ordinary 8}. Argentine Great Westerns rose 3 | that does not show an advance on the week. Government 


points, but Buenos Ayres Great Southerns were weak on the | issues are also nearly all fractionally higher, and Inter- | 


issue of extension shares. The Miscellaneous section has | nationals were benefited by the better tone on the Paris 
been exceptionally busy. Cycle and Motor descriptions, | bourse,caused by the low continuation rates at the mid- 


though finishing below the best, marked substantial advances, | monthly settlement, Brazilian, Japanese, and Russian bonds 


tat .: ee ees 







































































spite of excellent traffics, were only slightly higher on | have been taken off the markets by investment buying. 
balance. Among Foreign Railways, the outstanding fea- | This was especially the case inthe Home Railway department, | 
| 
| and the Nitrate group was active and strong. Textile issues being all supported from that centre. New York has had its 
are also generally higher on the account, J. and P. Coats | own revival, starting in its usual style with a big jump in one 
‘cing 11s, Sewing Cottons 3s 3d, and Fine Cotton Spinners | particular stock—this time Milwaukees—but dealings here 
rising IIS, - § 3S 3G p | L : S 
1s 9d. Hudson's Bays have continued to make fresh records, | are still largelyon American account. Among Miscellaneous 
and were made up 9} points higher, at 1124, while Anglo- | descriptions, Hudson’s Bays have scored a turther big 
American Telegraph have also been prominent, the Deferred | advance, and Anglo “ A” have continued to rise, while a good 
showing a gain of 3} on the account. deal of activity has been displayed in Textile issues and 
Fi - : . : zg | Pete. p i ii 3 : : ; 
The new account opened witha cheerful tendency, and the | Cycle and Motor shares. The mining markets have proved 
Oe ibn x mae S sina A |. | the dullest section of the House, Kaffirs being still depressed 
‘ stock markets show a general improvement on the week. | ° di ieee nl fined Di Aend € 
1 Mainly, the more satisfactory money outlook is responsible ss interest > en eee to Diamond and Copper 
for the fresh accession of business. The fear that a further shares and the Broken Hill group, 
, advance in the Bank rate to 7 per cent. might become | Home and Colonial Government Securities.—Gilt- 
1 necessary before the end of the year has abated, and edged stocks throughout the week have shown a very firm i 
indeed, there has been some talk of a possible decrease, | tone, but it was not until after the publication of the Bank 
ugh Lombard Street is justifiably sceptical of that. | return that the full effect of the improvement in the mone ' 
bh thoug ; ‘i , ; t a Sierra : , J ) i 
. How closely the Stock Exchange is watching the money | position was felt in this section. Consols finish the week 3 
: i} market is shown by the fact that the rise in the Paris cheque | higher, and other Government issues show corresponding 
on Tuesday was the signal for a general upward move- | advances, even London County Council and Water Board 
ment, and the favourable character of the Bank return on| stocks, which had been rather dull, improving at the last. 
1} eate 
i HOME RAILWAY TRAFFIC RETURNS. 
, — . — eee aoe —_ —— 
, Div Receipts for Week 33 
Revenue Ist Half, 1906.' per Enued Nov. 10. Traftic Cost = Aggregate Receipts this Half-year. Aggregate 
Aunum, ! , a ae) ci per Mile & _ Total Miles Open 
onaaea es ee Name of Railway. per per ‘ this Half-year. * aa 
Gross Work- Fixed BR ES Week. ZB Passengers,&c. = Goods, &e. 
, Re- ing Ex- Ch'rges 3 : Mile. > - 
cepts. penses as "= FS §F= 19061905 S186 19051906, 1905. | 1906 | 1905. | 1906./1906. 
é £ £ %\ 4° ENGLIish ano WELSH. £ £ A 2 4, 2a £ £ = £ 2 | & ee ee eo ' 
ae aes ma .. .«. Baker Street and Wa.erloo 2,306) .. | om me “< * oe oo | Sn ia aes j 
276,075| 198,671| 86,324) 8 10 tarry .............ece0ee ss «-_| 11,928] 12,340] 298 30¢) 133,479) 20%) | 2 a ‘; | 3. | ge7'298| 2ac\ca7) 40) 40 j 
£5,026, 34,537, zi,yie nil. nil. Brecon and Merthyr....... “50 1,£95| 2,246] 2,119] 37) 24) 35,381| 12 | 12,612| 12189 28,868} £7,728) ‘aila79| 30914) 61 61 ' 
145,694, 95,836 £2,20C nil. nil. Cambrian ............+ w+-| 2265 3,180) 5,445] 5,430) 29! le} 28,070; 2% 92,828, 90,559 53,€33/ £5,18) 146,462} 145,77| 980 | 280 y 
180,/2t| 94,04, 31,411 4 Central London... renkes as <2 6.t/4| mii tide 118: c81,214 8 a a aa | bs 11,82 116,783} 6| 6 
+ 47,385) 34,781) 27,19% 4 City and South London... *! = 1189] 3,051| $10 48¢) 482, sg a -- | 4. | 49,277] 47,451) | 6 
276,25¢| 140,228, 57,591 3 | 25 Furness .........ceeeeeees 2,435 ,7.855| 10,201| 10,062] 74 71| 40,129 64g 73.922) 75.784 141,¢65/ 135,161] 221,867] 209,886 136" 139° 
1982,863/1306,372 782,’4U nil. nil. Great Central ......... e+ +| 16,232 50,876] 67,118} 68,134) 127! 130, 69,436| 334 _ 457,253) 447,£03 1,C02,509} 969,360/1,469,€53/1,417,162} 548 | 529 
2732,826/1781,262 £87,904 5 1 Great Raster ............ £1,500 49,3.0/ 100,800 |101,400/ 63 +S) 48,027) 82 1,366,500/1,349/500 '863,900| 864, 100] 2,230,400 |2,213 C0} 1,2022' 1,193 
267,651 187°,070 756,25 $4 $ Great Northern “5 Giggs) Srt6e 68,454) 108,00 |1C8,441 108 75 om 100, 1,043,108 1,026,496 .,265,482 1,244, 454) 2,508,600 2,269,962) 6 996 
49,390)... oa _ Great Northern an¢ xs ae - bs 5 £50 49 1S: 34 ae ee ee \ es 1,¢€ 95° | 2 
£973,265 8860,044 622,257 1, 33 Great Western. se ekaa tant’ 92,900 127,3C0 220,209 218,600 | 2 80 35.6 8 7 2,575,3C0 2,481,1C0 2,362,600 2,364,760! §,937,600 4,835, £00)2,831 \2,756¢ 
272,462) 161,t8€ 77,953 nil. Hull and Barnsley........ 7 oe $,288| 140 126! 104,035, ia oe ae on 204,445} 3€C,¢70} 73 73 
9817/066|1672°40,, 78/°302| 44 | 4. Lancashire aud Yorkshire 3531S 74,053 | 107,372 /103,383| 184 178 91,734| 203 1,097,996 |1,036,213 1,220,322 | 1,297,001|?,328,228|2,243,214 £843| S82, 
7247,430 4639, 152 1505,610| 74 | 54 London & North-Western 103,000 172,000 275,000 |274,000| 141 138, 8, 58/ 182 2,75!,000!2,674,000 3,104,000 | 3,065,000|5,€55, 000 |>,739, 000] 1,946 |1,946 
e 9634,546|1643,296, 635,082) 8 4 London & South-Western) 53,600 28,000) 81,609) 84.00| £0, 82) 50,445) 1505 1,394,200\1,303,600 539,€00| 544,800) ,¢23,800/ 1,908,400] 1,015 |1,0024 
1571,228) 968,89: 448,15: 8 | 34 Lon. Brighton & 8. Coast. | 35,864) 17,772| £3,676| 546 4) 110 111, 66,318 136 1,028,307 1,029,637 323,991] 315,629) 1'348,298|1,335,16¢| 487 | “48? 
145,54 151.211 64,833 i 34 Lon., Tilbury, & Southend 6,910 2,437 | 8,377 7,906 103) ¢ 64,960 1215 182,407, 169,125 43,766] 44,636 246,175 215,76) al al 
53 ,i13 ‘ Maryport and Carlisle .... 5, 1,589 292 2 £ £5 0 as ° as 5, . 41 1 
383,024] 213,032) 184,006 74 4 Metropolitan d .......... 14,011 1,838 15,859] 27,478| 221 £45) 197,06) €23 £50,265, 272,749 30,442) 53,387] 280,767| 226,140] 72 | 724 
,221,065) 166,91¢) 118,805 nu.| nil. Metropolitan District...) -. |. | 8640| 8,033/ SeC 331, 494,683) 2 ao i : _|. 143,881] 132,033] 24 | 2¢ 
: £847,150|2682,457|14¢0,055| 53 43 Midlan¢ ceseeeseseee | 62128 187,030| 219,143 /217,547| 15; 187 64,666] 68 1,629,184 1,592,110 2,F€2,663|2,871,495 4,511,817 | 4,463,605) 1,306 | 1,302, 
3 4742,148 3017,403, €69,175| 64 | $2 North-Eastern .. 46,685 131,652 | 178,337 |174,452) 105 302 46,868! 2592 1,407,122) 1,532,115 2,427,762) 2,295,006|5,854,904 | 3,626, 12°) 1,695 | 1,696 
2€3,845| 160,6C¢| 47,316) 4g | 45 North London: egitt:| 23% 3722 8,018 Sete] 752 788) 262,487 $24 $3,508 eo fits 1582 167,202| 172,791} ‘12 | * 12 
. Staffordshire— ee-| 4,219) 13,634] 17,823| 16,755) 88 | oc 106378 1246 216} 206, “ 202 202 
476,460) 281,856) 121,345 44 | 4 GED sxnanceecnsing 2) ON) SET “aen0] a5ra| 14] is|f 48408) 98 | {7 pm 36,534| “ag'oss| 365,028) 340,22¢) {tg | Tig 
$8,264) 33,C8.| 28,075 43 12 Rhondda & Swansea Bay, ‘994 1,411| 2,005} 2,074] 64) 67, 39.304) 125 15,538] 14,826 £8,366] 26,556) 43,000] 41,382; 31 | 31 
ee 200,3/7, 31,93 64 7 RNVINMEV .--..2. seeeeees oe ++ | 6,408) 5,148, &4 67) 39,040 19% ee ee ae ee 113,986) 107,884) 76) 16 
ret] rhe an Pr Axz }S.-Bastern & Chat. Rail. 55,570 20,475| 75,845| 7¢,:61/ 116 1g ., (14; 16536386 1,626,325 423,472) 420,225|1,959,858/1,946,54€| 654 | 646 
503,794) 279,842) 109,541 og + Taff Vale oon aaseeseseees 3,8¢8 15,041) 18,939] 16,834) 153 128 86,714) 73 | 88,329 87,402 279,513) £65,784) 367,882] 354,186] 1244 190 
cOTCH. 
2200,017/1164,15¢) 732,744) 44 | 23 |Caledonian®™ ............. 25,031, 53,875) 79,964] 81,163} 8 8°) 69,675) 1C54 551,46 542,789 224,020) 822,674/1,375,465|1,564,463 | 939 
902,515) 517,10- 24,560 44 | 44 Glasgow &South-Western’ 11,672, 19,372) 30,0%3| 20,655] 6& 66, 43,8.0| 63: 269,146 261,874 308,418| 305,959| °577,564| ‘507°83:| wa 4244 
474,69) 121,590, 104,428 4 | 4 Great North of Scotland’) 3,470 4,690) 8,160/ 8,57C| 26! 2 21,250| 685 | 88,260 85,36C 04,920] 67,882) 1£3,250| 153,272 336 | 336 
255,231| 148,194, 97,735 2 | 14 |Highland*..... Salaiewates 4,323 5,493] 7,821] 7,718) le 15| 15,136| $2 | i24,1le 225,526 $7,269] 56,523) 181,365] 179,845] 4024) 492% 
25¢0,601/1247,526| 749,391; 2 | 13 North British*.... suena «.| 26,210) 60,566] 86,2776] 87,262} 66) €6 61,29) 42 io a “a «- {1,476,675 |1,4£5,5C2/ 1,318.) 1,3069 
RISH. | | { 
62,597/ 40,93! 19,078 6 6 Belfast and County Dowr, 1,659, _ 851| 2,810 2,607] 32 34 18,799, 117 | 51,343 49,426 © 13,727| 18,876] 68,070] 65,302 703] 16 
. 130,43] 89,49¢| 40,379) nil. nil. Dublin, Wick., & Wexford 2/826, 1,£23) 4,365) 4,704) 27 £2 16,198 8 | 85,030 85,961 29,652] 31,170] 115,102} 117713:| 160 | 166 
465,869] 265,995, 92,131, ¢2 | ¢ Great Northern .......... 8,527) S514) 17,8°1| 17,950] 23, 33, 16,342, 147: | 235,592, 227,333  171,676| 110,669 407,068| 3¢8,00:| 543 | 534 
d 045,510] 386,052 169,37 4 | 3g GreatSouthern & Western 11,473 14,249| 2>,722| 25,286} 23) 23) 13,123) 852 308,280 293,674 255,282 247,272| 559,5¢2| 540,946|:,1204| 1,0834 
1 278,586} 166,286) 87,112 3 | 3 Midland Great Western... 4.202) 7,474! 11,676! 10,741! 19! 18 13,252) 612 93.7&| 92,718 134,053! 18,202| 227,803! 220.9% S98 | 598 
* From February 1. a On Arbitration Preterence Stock, b Partly Charged to Capita: Account, c Pre-preference Charges only, 
ad The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 
d Great Central Joint Committee on April 2, 1906. The figures for current year include only Metropolitan Company’s proportion of the joint lines’ earnings. 
7 eens ores easaaeeisee ani EET Ia Re ocean 
i COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
— - é a qi“ seen 
n a ee Receipts. Total Receipts. Nam Bs Receipta. Total Receipts. Yam Bs Receipte. Tota! Receipis 
. . a Name. Sa an a Name. 36 |—__. ” a 
0 a ef] | 1906} 1905. 1905. | 1905. Vel | 1906.1 1905. 1906. | 1965. am 1906. | 1905. | 1906. 1 1905. 
, IsDIABRUOLONIANI.) | & & | & | # \Fonmigh—Gom | @ | @ | @ |e Ananan —dm, ) @ | @ | # ) 2 |. 
Asvam Bengal... Oct. 13) 7,74¢ §,6¢7 _86,£0°; 70,141 B. A. & Rosaric Nov.iC| 81,50¢) 78,328|3,S18,812 3,455,696 Chesapeake & Ohio! Aug. | 440,218} 235,456) £25,800! 744,57y 
a Bengal and N. W. 1?) 17,419 11.768 200,387) 18 ,200 U. Urug.ofM. Vid 19) 10,092) #485! 1€1,622| 131,766 Chic. Mil. &8.P...|July | 9€2,97%| 791,:37/ €62,977| 791,137 
Bengal Nagpur... 20, 28,C42' 29,361 437,861) 412,97t Cordoba & Rosat 11, 4,540) 3,80) 83,205, £0,908. Cinn. Southern ..|Sep. | 143,00C} 138,800/ 435,600, 294,400 
a Bombay, B.,& 0.1. Nov.10) 21,267 27,067 320,497, 392,53? Cordoba Central li] 3676, 2'86C) 157'25C, 134,440 Denv.& Rio Grande| Oct. 28 118,20(| 124,020 /1,413,420 ||, 328,800 
d Do State Lines IC) 30,800 39,000 540,400! 614,135'Costa Rica...... Oct. 26) 4,683! 4,37¢| 74,059! 62,214 Brie ........... |Aug. | 902/S3&| 881,362 '1'775,:40| 1,675,212 
Burma ote ceeeees ‘Oet. 12) 16,303, 15,75? 254,66t| +57,256|\Cuban Central... Nov.!0 4,12: 4,63.| $2,251; 9,423 Great Northern....|Sep. [1,064,5¢2} 991,130 5,63, 131 2,5¢4,070 
0 Canadian Northn. Nov. 7! 32,1e( 22,900 $59,820 3¢0,¢20/East Argentine Oct. 12) 1,502) 1,442/ 5%£3 | 46,761 Lllinois Central. .../Sep. $1%,651) 792,011 7,678, 328 | 2,554,976 
d Canadian Pacitc. | 4) 269,200 £6C,4U0 5,341,600! 4,264,600; Egyptian Delta. = 27 5,404 5,149) 129,07) 116,012 Louisvl. & Nashvle.|Uct. 28! 279,004) 228,380 '3,122,769 | 2,767,510 
. anne... . 10 112,932 108,067 weet eee mare Bice on none setae aes ae wate se aeeerts as 2! 224,163) 160,077 1,710 09! 1,472,156 
ATK. Of Canala. Nov. 7 181,686 166,4¢9 5,304, 30¢ 3,022, .West of Brazi n52 . 789,87¢ .€87 N. Y. Central and! | 
$ Gt. Indian Penin.| 10) €0,¢73, 82,208 1,1'1,£21/1,06",3:4|/ Inter. of Mexico 4, 8109-00 105,8:0)2,281,5c0)2,058,44C; Hudson River ../Sep. _1,686,C47/ 1,621,259 4,956,593 4,677,558 
Indian Midlan i.. 1G) 15,404, 14,343, 198,880, 168,880 Leopoldina .... 2C| 26,85) 28,69) $94,098) | 9¢0,(3E New Orleans, N.E./Qct. 21) 11,200! 10,000; 178,8C0 151,2¢¢ 
e Madras .......... | AC) 24,382 42,963 464,842! 450,15: |Mexican........ 7) 8136000] 115,40C | 2,£02,10¢ 2,£¢2,70( Norfolk & West. .. 21) 205,406! 11,400 |1,746,60 |1,¢29,00c 
uebec Central ... Nov. 7) 2,818 2,578 15%,911) 137,644 Mexican Natnal. (Oct. 21) ¢2 623¢ £42,002/4,411,<6: |5,873.962 North Pacific...... Sep. 1,£25,531)1,18,5: 05,573,572 |5,096,524 
Ss outh Indian .... Oct. 12) 18,87$ 15,774 £52,581 249,522! Nitrate Rails.*.. 3) 32,415) 32,482) 2:4,90£/ 215,291 Northern Central. .; Aug. 211,607 183,887; 407,3€0 354,4¢0 
e Southu. Mahratts 20 12,165 13,194 209,26], 210,¢96,Ottoman ...... Nov.i(} 836€| 9,21) 17,03") 16°,C63 Pennsylvania......| Aug. | 2,622,49 |2,302,972 5,163,873 4,£39,753 
Bouthern Punjab Noy. 2, 2,882, 2,810 €7,90% 55,C8:/San Paulo...... 4, 37,922 24,744, 9.5,218 c98,67¢ Philadelphia & Erie Aug. 166,334; 16,28) 3.6,97:| 3035,£84 
g Foraien. | Untd of Havana 1} 12,22?) ®,t62! 215,694) 161,72 Philadel.& Reading Aug. 701,02) 698,556 | 1,335,691 | 1,318,212 
n Antofagasta(Chili) | West. of Havana MC} 3,768, 9 4,€5E) 74,881} £7,272 Southern Pacific ../ Aug. | 1,942,212 /2,718,383 | 5,791,496 | §,3&6,22% 
and Bolivia .... Oct. | 82,012 76.533 §28,423) 642,851) AMBRICAN. ae a _. Southern Railway) ct. 2€| (330.206 "294,600 5,693,200 | 2.488, 4C0 
|. Argentine Gt. Wn. Nov. £; 15,40 10.652 324,118) 236,242 Ala. Gt. Sthern. Oct. 14) 15,478! 12,087) 22P,46¢) £00,244 St.Louis&SanFran.| Aug. | 793,329] 710,495 |1,502,174| 1,341,863 
B.A. Gt.Bouthern, 11) 79,917 78,286 1,268,962 1,21¢'612 Atchis'n Topeka Sep. | 1480,£85 1333,946|4,2£8,715 3,738,085 Texas and Pacific. .|Get.21| 66,079] _C,821/ “s39,708| "641,3c0 
B, B. Ayres Western, 11 (36,578 37,092 '685,3€0, “5¢9,542 Baltimore&Ohio Sep. | 1415,872|i209,561!3,1¢0,757|3,742,944 Union Pacitic ....) Aug. |!,246,75:|1,191,747 (2,514,706 |2,242,889 
g B. Avres & Pacific! 10' 34.667) 28,730 616.393' 492,254! ‘ ' le : _ ‘Wabash .......... (Oct, 21+ 114,3941 $7,604 '1,790,370'1,570,736 ‘I 
ae cay oo 7 ab pre '* Two weeks, Sel Bg See. ee ee 
> 
LS —— —— — 
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Some investment buying was reported both in Home Cor- | 


poration and Colonial issues. Four or five of the former mark 
gains of a point or over, while among Colonial stocks there 


are a number of fractional improvements, Australian descrip: | 


tions being the chief favourites. 


--- UCLosine &alcss, >" 





Sei ; = Move 
Week Sat. | Mon, | Tues. Wed. Vhurs.|Friday ment. | 
Cons. 24% red. 1923 86 3) 864 2 862 @ 86% 4 86} 4 862 4) 868 g+ B 
Do a/c Dec. 3.,..) 863 864 2) 868 8 864 9 864 3 865 ¥/ 8637 + 2 
23%, red. 1905...... 92 492 4/92 4 922 2 922 392% 3/9283 + 4 
24%, red. 1905...... 844 5 | 8445 | 844 5 | 842 54 849 54, 843 53/85 4+ 3 
Guar.2?% (Irish Ld) 872 8 874 8 | 874 8 87} 84 87} 8} 872 8:| 88 2+ & 
National War Loan | 
23% Stock ...... 974 97i 3] 97} 97% 3 972 3) O72. 3] 975 8 i | 
Exchequer 3% Bds., | 
red. 1907 ...... 99t 2 99% 2 99k 3 99% 2 991 3 993 3] 991 § | 
Do red. 1909 .... 994 3 994 4) 994 3 992 } 994 7) 994 3/994 # 
Do 23% Bds. red. | | 
1907-15 ........ 97 4197 3197 3197 4 97 3197 4/97 4a) .. | 
Local Loans 3% Stk 973 9 97% 4) 974 4 974 3 974 4 973 3] 974 8 1 | 
Trans. Gov. 3% Stk 964 7 | 964 7 | 9647 | 964 7 964 7 | 96 73) 96; 73 + 
Bank Stock........ 2€8 72 |268 72 |268 72 268 72 268 72 |263 72 1268 72 
India 34% red. 1931103 $103 4/103 4103} $1034 4 1034 4 [103343 + 3] 
Do 3% red. 1948.. 92 4,92 4 92 4 g2i 923 3) 92} 3/9243 + 4] 
Do 24% 1926. ...., 77 8|77 8|77 8|77 8\177 8 at 84/775 84 + 4 
Do Rupee 1854-5 644 3 64% 9 643 2 644 2 644 964 4/64 4— + 
Met. Cons, 34%. ... 1014 24|1014 24/1014 241014 2411014 241014 24|102 3 
Met. Water Bd.3%B 924 3h! 924 34! 924 34 924 34 924 34) G25 34! 924 34 


Foreign Government Securities.—Japanese bonds 
were strong throughout the week, mainly owing to the semi- 
official intimation that no new loan—other than that for the 
conversion of the Six per Cent. Customs Bonds—would be 
required, and Brazilian issues have marked a good recovery 
after their recent decline, the 1889 and West of Minas 
Railway loans being especially strong. Both these groups 
were supported from Paris, where, owing to the ease with 
which the mid-monthly settkement was carried through, a 
more cheerful sentiment has prevailed. Russians were also 
helped by Paris buying, but movements in this group are 
rather irregular, the Fives actually showing a decline. 
Argentine descriptions were firm, but the only movement of 
note is a gain of a point in the Rescission bonds, and Chilian 
issnes were neglected. Cuban Fives have weakened, and 
Peruvian Corporation stocks were a dull market. 

The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up” 


-—Closing Prices— Rise Prices, 
Last Week. To-day, or Fall. Nov. 12.Oct. 24. 
Argentine 5%, 1886-7 .......+++ 102 —« Se «a 3S 101Z.. 101% 
en SCOTT eee 91 ee ae | «6 > a 91 89 
Do National Cedulas “B” .. $5 ee oc ss > ie 463 .. 45 
Brazilian 4% Bonds, 1889..... ° 83 ee See e+ RE 835 .. 83? 
Do W. of Minas 5% .....+++ Hh . G9 1.0 + 5S .« BR... WF 
Bulgerian 6%, 1892 ........ ion «ae . Mee oe + 69 TH oe BO 
Chilian 44%, 1895..........0+. . 89 o° go oo + 2 ce Bee 
Chinese 7% Silver, 1894 ...... se so BR «cs @ das BE. Oe 
Do Gold 1896,5% .......006 101}... ~=101 «4 4 .. 1014 .. 1004 
Egyptian 4% Unified Debt ....  102x .. 102 .. + }.. 101f.. 103 
Do 34% Converted .......... 984 .. 984 <a Ee OB 
A capcckkoncanimecuas 95 ee 95 6 «2 00 Be Se 
German Imperial 3%, i891 .... 844 85 o + bee Meee 
BOOS BEOY coccccvcccvcvesecce 52 ee 52 ee ee ag ee Sao 
Do Monopoly, 4% ........+. 52 ° 52 52 52 
Hungarian 4% Gold Rentes .. 95 rm 95 ew os 944 
Italian 5% Rentes ..........+. 102 ee 102 ° - 102 1013 
Japanese 4% Sterling ....... . 88 é 892 l 88 872 
Mexican Conv., 1899 .......... lois. 102 oo + 4. 1014 1014 
Peruvian Corp., 6% Debs. .... 1025 102: ee 102} 1024 
Portuguese (New) .........+.. 704 ° 703 ° + 704 70 
Rassian Bet. 1.,4% «20200000 753 . 77 + Be B® 73) 
Spanish 4% Sealed ........... . ay us 942 > -@ O34 26 34 
Turkish 34%, 1894 ........00. ‘ 98 és 98 if ee 
De OR, CO cicccccsscecs . 924 Petes 7. +. on 
United States 4%, 1877........ 1044 «ww «= 1044 onc 
YS ee 1324 - 1324 = ss 
Uruguay, 34% Bonds .......... 684 68% 68} .. 69% 
Venezuela 5%, Dip. Debt...... 47 48 ea 1 47 47 


British Railways.—The better monetary outlook has 
had more effect on this than on any other department of the 
Stock Exchange, but an even greater influence has been the 
continuance ot the steady investment buying noted last week. 
The result is seen in the fact that the list shows an unbroken 
series of advances, running in some cases to two and three 
points. The traffic returns were of a rather mixed character, | 
but, on the whole, were considered satisfactory, especially in 
view of the bad weather. Those of the Brighton and 
Scuth-Western were the worst, while the Lancashire and 
Yorkshire and North-Eastern were particularly good. Scotch | 
stocks were helped by the news that there is every likelihood 
of the Clyde strike ending on Monday, Caledonian Deferred 
rising over a point. The Southern issues are all higher, in 
spite of the poor traffics, South-Western, Brighton, and 
Dover “A” all showing substantial improvements. Great 
Northern Deferred and “ Leeds” were also notably strong, 


and North-Easterns are the biggest gainers. Metropolitans 
rose sharply, but others of the ‘“ Underground”’ lines were 
rather neglected. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £5,839, equal to o’o per cent., for 
the week, as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £1,510, equal to 08 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £711,927, or 
2°1 per cent., while on the Scotch lines there is an increase 
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of £41,926, equal to 1°2 per cent. he latter are caleul t 
from August rst, while the English and Irish com — 
commence a new half-year from July rst. panies 
The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended oth 7 
amounted to £26,534 on a total route mileage this iy 
431} miles. The receipts for the corresponding week last 
year amounted to £26,735, but at that date the route snilene 
worked was 439} miles. The receipts of such of the ania 
takings as were working in both years show an increase of 
upon the week. The total increase to date is 
21,045. 
Subjoined are the latest closing prices of the more im. 
portant issues as compared with last week’s prices, The 
making-up prices at the last settlement are also given for 
reference purposes :— : | 
“Making-up” 





--Closing Prices~ tise Prices 
Last Week ‘To-day. or Fall. Nov.12.0ct, 21 
Barry Deferred Ordinary ...... ae 6s ME. ic i 8 ge ee | 
DOMNINRIINEG Ss ci vaincassxcocese 2038 1. 105b 4s. + 3 4. 10S, de 
BOO DOMNOUOO x 5nkkccscccecen 1} S26 ue + 1B = a7 1024 | 
Central London Ordinary 84 84 =f 834 oa 24 j 
City and South London ...... 42 oe 42 oie. aca sca 43 { 
Great Central Preferred ...... 35} ee 36h ww + +... 353 c 33 ; 
ee BIN 6. bs.0600cnnsensr 164 ee 162 a ee 164 i 158 |} 
Greets Master o..0..0000000008 803... «682i + OE. 8 gos {I 
Great Northern Deferred ...... 7) ae 444 ow + 1. 4S . a 
Great Western...........ss000 26 4. «(128 ws + OE. 12Gb. 195 | 
Hull and Barnsley ............ 454. 46, «2 + 1 .. 4520. 40g 
Lancashire and Yorkshire .... 10) - 103 . nn .. 101 | 
London, Brighton,&e.,“A" .. 1153 17s. + 1b. 15, aah | 
London, Chatham, and Dover.. 14 ox ee «+. 2S. 133 
Do Arbitration Preference .. 88 ° 89 ee focuses 864 
London and North-Western .. 150 oo 255 oo + 3 1504 .. 1493 
London and South-Western .. 1464 .. 150k .. 4 .. 1464... 145° 
NG nav nncenwscnncse 464 ° 504 . Siw. 47 1. 458 
Metropolitan Consolidated.... 60 ° 622 .. + 2%.. 60 .. 6OL | 
Metropolitan District ........ 21 ° 21 ° 208 .. 20 
Midland Preferred ............ oe <s 68 13... 67 .. 642 
Do Deferred .........sse0e0s 643 .. 662 .. 2 .. 6 .. 
North British Ordinary....... ° 4le... 2 oo + # 413. J 
Do 3% Preferred ....ccccccce 74 ° ee. en We ge Hoes 734 
North-Hastern—Consols ...... 1373 1392 =e. is 137} .. 135% 
North Staffordshire .......... 6S « BB wt Jw SB 97 
South-Eastern “A” .....cceee 464 .. St «oot 2 os & 459 | 
American Railways.— There was very little doing in this | 
section at the commencement of the week, but the revival of 1 


activity in Wall Street, which started on Tuesday, has since | 
been reflected to some extent on this side. The sudden || 
relaxation in money rates in New York was the primary 
cause, and whether there is or is not any truth in the rumour 
that the recent stringency was partly due to manipulation by || 
powerful interests who wished to force the hand of the Secre- | 
tary of the Treasury, it is certain that the easier conditions | 
came as a surprise to the market. The rally was led by | 
Milwaukees, which spurted sensationally, while Union || 
Pacifics, Southern Pacifics, Louisvilles, and Missouri, Kansas, 
and Texas were the other most prominent issues. 

rumours were circulated to account for 
Milwaukees. It was first suggested 
issue, entailing valuable rights to existing 
contemplated, but subsequently more credence attached to a | 
rumour that the Harriman group were endeavouring to obtain 
control of the line through the Southern Pacific, the rise in 
Harriman stocks supporting this theory. The recovery, )} 
which extended throughout the list, was helped by reports 
that the danger of a strike among railwaymen on the Eastern | 
lines had been averted, the companies having made various.| 
concessions, but buying from New York has been the prin- |} 
cipal factor, and the market is still nervous regarding the 


Various 
the jump in 
that a new stock | 
holders, was | 





money position there. The advance in Missouris was due to | 
the decision of the Courts in favour of the company’s claim 
to certain land grants in Indian territory. 

The following are the latest closing prices, &c., of the most 
proininent issues :— 
“ Making-up” 

Prices. 

Nov. 12,0ct, 24, 


Rise 
or Fall, 


-—Closing Prices— 
Last Week. To-day. 








RN GOERS occ ciniesee cuts - 14 « Maz we + § ve I ee 
DO Preferred ...00cccccvee - 1043 .. 1054 1. + gg .. 104Q.. 1044 
Baltimore and Ohio ........- © Ug .o WBE «2 + § oe 100h.. 
Do Preferred. ....esececocece 94 ee 94 bé ee cee te 
Chicago, Mil.,& St. Paul,C Stk. 1755 .. 188% .. +13 .. 175 .. 175 
Denver & Rio Grande Ord. Shs. 404 . 41a .0 +t 3.0. MH. G 
Do Preferred Shares ....... ° 864 ee 87; ° 12... 8 .. 88% 
Erie Railroad Com, Stock .... 44 ee 45 .. ¢ Ib.. SH. SG | 
ete crite 77h 7 w+ b on See 
Do 2nd Pref wae 70 ‘ 70 ok #9 akc  n 
Illinois Central Shares........ 178 o> =e ne 1 1c RI oo be 
Louisville & Nashville, CStock 2464 149 2. + BE 1. 145h .. 148 
New York Central Shares .,.. I3lqxr..  131j.. +... 131 .. 
N.Y., Ontario, and W. Reg. Shs. 46 . 474 .o + lp.. 46 .. 46h 
Norfolk and Western Common 96 ° le wp + lg. BR.. B 
Do Adj’t Pref. ......cccesese 93 oe 93 ines ce a6. 
Northern Pacific ...........0+ 2244 229 o + 4h .. 226 .. 218 
Pennsylvania R.R. $50 Shares 7a ee Tide oc cc 0s ve Ete ee 
SONG 0000. 0005000008 acewent 74h we 775 .¢ 2. Ma B 
Southern Ordinary ......... nee 34 ee 35 ot £ nw See 
Do Non-cum. Pref.......... . 98 ee 98h .. 4 b.. 9 oo 
Southern Pacific ........seee0 943 4. 98 oo + SF ve 952 ow at 
Union Pacific Shares.......... 1874 .. 190 oo + 23... 1854 .. 188: 
Wabash Pref. Stock .......... 44 44 «oe oe ee. aes Se 
Do 6% General Mort. Certs. 82 82 ‘aoe ee ue ee 


Colonial and Foreign Railways.—Canadian Pacifics 
have advanced, in sympathy with the American market, and 
finish over 2 points higher on balance, a good traffic return 
and some local buying helping the recovery. Grand Trunks, 
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ee 
other hand, have been rather neglected, the Ordinary 





on the : 

and Third Prelerence being the only issues to show any 
i - i ~ 

substantial improvement. The Argentine group has been 


though movements are not large, Buenos Ayres Great 
most activity. Mexican Railways have 
Seconds more than re covering 
the dividend deducted, while the Ordinasy finish 2 2 points 
higher. Interoceanics were also firh. A s sharp advance is 
recorded i in Uruguay Northerns, the Preferred 3 and 
the Debentures 4, while Guayaquil and Quito bonds have put 
on another 2 points. Among Indian Railways a tall in 
Rohilkund and Kumaons is the principal feature. 

The following shows the net movement on the week in 
some of the principal issues :— 


firm, 
Southern showing 
again advanced, the 


risi ng 


“ Making-up ” 





-—Closing Prices-—~ Rise Prices. 
Last Week. To-day, or Fall, Nov. 12.Oct. 24. 
Buenos Ayres and Rosario Ord. 1124 .. 13h .. + 1 .. 1125... 113 
Buenos Ayres Great Southern 126xr oe 327 eo © 3 ca Bae ac 130 
Canadian Pacific, Shares.... 179k we BMA ws AR. 1785 2. 1799 
Grand Trunk of Canada Or i. a ao 285 «Ow A: ow aeee HEU 
Do First Preference ........ 118 oo 38 ébem ce ae tee 
Do Second Preference ...... lll ee 1114 — ae oe 
Do Third Preference........ GR ae 695 .. + & ee 683 .. 67} 
Great Indian Peninsula B .... 313 ike 21g oe + fue Sibwe: Ee 
Mexican Railway, Ordinary .. 36 ee 28 oS «ounce oe 
Do First Preference ........ 141 “6 139x oc Se 2 o 1am «co Ot 
Do Second Preference ...... 76 oe Tim - we 25 .- 164... E604 
Nitrate... ...ccccccrcccsecccecs 16zx .. 1s ce = Bee 36 ce 
San Paulo ......--ceeceesecees 210 oo 68h oo — 6 .. 209% . 2074 
Miscellancous. There has again been a good deal of 


list shows some notable 


activity in this department, and the 
further sensational 


advances. Chief among these is the 


jump in Hudson’s Bays, which finish over 16 points up, 
and are still talked higher, though the stock is now 


emphatically a rich man’s gamble. Among other Land and 
Investment companies, the principal movements are a sharp 
advance in Anglo-Ceylon and General Estates, and a spurt 
in Scottish Australian Investment issues on the excellent 
report just issued. Anglo “A” have steadily continued to 
appreciate, but other telegraph shares show little movement. 
Textile descriptions displayed marked buoyancy. The in- 
crease in the interim dividend had little effect on Fine Cotton 
Spinners, but J. and P. Coats have hardened on the rumour 
that the company may capitalise part of the reserves by the 
iscue of bonus shares. Cycle and Motor shares were also 
active and strong, with Daimlers and Humbers prominent. 
In the Tramway and Omnibus groupa sharp fall in London 
General Omnibus on the strike of motor drivers has not 
since been recovered, and London Motor ’Bus shares also 
showed weakness. British Brewery stocks were affected by 
the bad report issued by Samuel Allsopp and Sons, and 
show a number of further declines, but among Foreign 
Breweries Bieckert’s have again advanced, and St Louis 
Breweries rose on the dividend announcement. Iron and 
Steel shares have shown rather more activity, Workingtons 
and Vickers Maxims being especially firm, but Nitrate issues 
were rather dull, and inclined to sag in some cases. 

The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS, 
Closing Prices. Rise Closing Prices, Rise 
Last ‘To- ur Last ‘To- or 
Week, day. Fall, Week, day, Fall 
Alleopp Ord. ...... 12... 11 .—1l Hudson's Bay...... 1g ..128 at am 
Anglo-American Te! 66 . - 67 --+l Lon, & County Bank 924 .. o2b 
Armstrongs........ 233. 223.. .. Lon. & West. Bank £34. cane . 


British Elec.Tractn. 44 .. at. -+ & Lon.Genl, Omnibus 92+ . * 898 
Brit.Invt.Trust Def.185 ..'85 .. .. Lyons(J.&Co.) .. 5h. 5H. 
Brunner,Mond&Co 52 .. 5§x..+ «) Metpn.Elec.Supply 8% .. 8} .. 
Coats (J.and P.) .. 5¢%.. 6%; .+ § P. and O, Deferred..2294 ..2274 ..— 
Cunard Steamship.. 15 .. 154 + 4 Vick’rsS'ns& M’xm 2;5.. 2%5..+ 3 
Eng. Sewing Cotton 113.. 1) ..+ #; Spiersand Pond .. la... l4.. .. 
Gas Light, &c...... 984 .. 984 .. .. U.S. Steel Corpn... 472 .. 483 ..4+14 
Guinness Ord.......£60 . 550 ..—10 De Pref. .....0.. 109 ..108x ..+ } 
Harrod’s Stores.... 434... 4y4..—% 

Mines.—The mining markets have shared only to a small 
extent in the general revival of activity, and Kaftirs in par- 
ticular have been dull throughout the week. The record gold 
output was practically ignored, and more attention was 
paid to the debate in Parliament on the perennial subject of 
Chinese labour. Movements in South Africans are conse- 
quently small, but where changes have occurred they have 
mostly been against holders. Rhodesians were also dull, and 
Tanganyikas further weakened; but Northern Copper and 
Rhodesian Copper displayed firmness in sympathy with other 
copper stocks. Among Diamond descriptions, New Vaal 
Rivers have again attracted most attention, though finishing 
lower, in spite of the sensational prices realised for the 
Founders’ shares which were sold by auction on Thursday ; 
De Beers advanced and Premier Defevred are the turn harder. 
The Broken Hill group has been strong throughout the week, 








mainly on colonial buying, though the cabled results for the | 


10 and Block 14 companies 
helped to strengthen the market. Broken Hill South and 
Proprietary both mark good advances, and nearly all the 
others are higher on balance, Zinc Corporations being the 
chief exception. Copper stocks have also displayed strength, 
and Rio Tintos, Anacondas, Cape Coppers, and Spasskys 
show good improvements. One or two advances are marked 
in the principal Siberian shares, but West Australians con- 


past half-year of the Block 


5 
| British Gold Cones § .. 8 
i 
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tinue dull, Ivanhoes and Kalgurlis alone marking any materia 
improvement. Among West Africans, Abossos have been 
the chief feature on the declaration of the company’s first 
dividend. i 








South AFRICAN, 


C losing Prices, Rise Closing Prices, Rise 
TRANSVAAL Last To- or Last To- or 











Gop MInEs. Week - Fall. Week. day. Fall. 
Angelo ...cccccccce Aig. Zhe Deep Levers (Con.) 
ee Syke eB ver i SOE sts ccccas eee te .. 1S : 
Aurora West United "yee ongee -- | Knight’sCentral .. 1 .. ley.. bs 
Bantjes Consolidtd. ;%.. fy-- «. | Knight’s Deep .... 1 o "Ee 
Bonansa ....ccccce S-ee Tia Langlaagte Deep .. 2 2 
Buffelsdoorn Estate th-- otk. New Steyn Hstate.. 15 li 
City and Suburban 344.. 34. Nigel Deep ....... e123 « 2. 
eee lfs.- 14 ..— dy Nourse Mines...... a ae oe 
Consold. Main Reef See Bee cc TO: ocecx Ga&y.- 6%. 
Crown Reef......- . f .. 7T3x..— 4 Rand Mines Deep.. « 6$8-- 4.. 
Driefontein........ 1¢%..+ ¢, Rand Victoria..... +. Bee!» Bae 06 
Durban Roodepoort 3... .. Band Victoria East i... 4. 
fast Rand Prop. .. - 4 .. .. Robinson Central... 54... 52 .. 
Perredge ove ccscce ° . 185. Do Deep (New)... 45... 44 .. 
GE civccassuse 3 -- Roodepoort Central ¢.. g.. .. 
Geldenhuis Estate ae js Rose Deep ...... 3h... 38 ..— 4 
Ginsberg ....... tk. . | Simmer & Jack East 1,4.. ° are 
Glencairn Main Re. ais Se, 2 Do West ..... «co Di-« Bice ~< 
Glynn’s Lydenburg 2 .. 2 ‘ South Geldenhuis.. re ert Fy 
Goch (New) ........ 1$.. 14 ..— 3 | South Rose Deep... +.. 2.. .. 
Heriot rte ended Ode Oo Village Deep ..... lg. 1 ..—2 
Jubilee. ences Te aa Oe ee. Witwatersrand .... 35 .. Sss..— & 
Jumpers cocvcccee leg... 1? ..+ 
Kleinfontein (New) 1g an Lanp, Diamonp, &c, 
oe ght’s Resear we Sit--— 28| Anglo-French Exp 1,5... 13...+ o 
ancaster ...e.e66 shes F8-+ ++ | Qons. Gold Fields. $2 3a1. 4 3 
Lancaster West... + } a ae 
ae” a (Van i Do 54% ist Deb.103} ..1034 .. as 
Langlaagte Estate... Qyx.. 2% .. 5 
nail , 3 De Beers Def...... 20f;.. 21h ..+ 28 
Langlaagte Block B «ty... sy... ; 
: aha $ i ; D3, ere ass. BO de. Se oe 
GLuipaard’s Viei.... 42. 1 ..+ & Do 5% D a "103 103 
May Consolidated.. 24 .. zh .. o§ meee oe ao ae 


Do 44° o Exp. Beb. a ee @ 
Exploration ...... . 5 
Goerz (A.) & Co..... 
Henderson’sTrnsvl, 
Jagersfontein (Vef.) 
Jobhnnsbrg Cons. In, 

Do Estate ....+ 


a 

MeyerandCharitur 4 .. 
Modderfontein .... 4 
Do Extension .. 
Nigel ..... Seeescoce 23 .. 2 

North Randfontein lg .. 14 .. 

Porges-iiandfontein 12;.. 1}s.. 
oi; 








Primrose (New).... 34 .. Bee ie : 
Princess Hstate.... me, i. a: ow ae oe a 
Randfontein ..... - ly lw «*..| (emeniet eae 
* . an 0 nsolidted. 
Rietfontein (New).. 2i5.. 2rs..— & Fromme Giunevantt 
Robinson DeVilliers 74 | ae Tetesend 1 
Do Randiontein.. 14 lee. eae Gia 
poodepoo  unied A. 10) 12 ga Gold te 
Bheba eeeeense ae + ‘* Transvaal Consolid 
etecenneeee in g..— dt ; * 
summeriacaibrop, 1y'.. ay <1. Bran, Eat Dove 
Transvaal Gold.... ce Dc tH 
Treasury ...cccccce lyy.. Ley..— 2 
VO ME: aaccdene a 3 as RHODESIA 
vag hii Reet St8-+ ote Bechuanaland -¢ 
) MP ccccccas 2 ab Cie a9 
w a R - a S - . Gritish S.A. Chartd. 144. . 
an und ........ ate ote + ta Do 5% Mort. Deb.10 E 
a coc Me Thee te Chicago- Gaika .... : 
EEE. weceeas e: Bee! Dee oo. Gece wae : 
wi ‘ Lomagunda Devt... A. Jae ee 
Derr Levers. 'MashonalandAgnecy 43. i3.. .- 
Angelo Deep...... 34.. 44.. .. |Matabele Reefe.... 35.. §--—a 
Crown Deep....... - Lig .. 113... .. | RhodesiaCopper .. g.. 33--+ a3 
Driefontein Deep . jo-- we-- .. | Do Expl.@ Devt. 25 .. 2% .. -- 
Durban Roodepoort os 4. ie ome Rice Hamilton .... w-. %--— ff 
Ferreira Deep .... 44... 48x..— gy! Selukwe Gold...... gy.. 44..% ot 
Geldenhuis Deep.. 44 .. i, -. .. | Tanganyika Cons... 5ys.. 5¢..7 
Glen Deep ..... wow Swe ~ tr Witloughby Cons... y5-- u-- =: 
Jumpers Deep ... 1d .. i Zambesia Exploring 1;;.. 12 ..+ & 


Wass AUSTRALIAN, 


Closing Prices. Rise Closing Prices, " se 


Lass To- or | Last To- 

Week. day. Fall. Week. day. Fall. 
Associated Gold.... 1;.. 14;..+ 4  Ivannoe Gold Curp6}§ .. 74 ..+ & 
Associated N.Biocks 14... li... . Kalgurli ........-- 1g... 12..+% 
Gld Horseshoe Est, 54 5¢R..+ & Wake View Consols #§.. 1 ..+ 
Great Bouter Prop. 1;3;.. Iyy.. .. | Lond.d& W.A.Expip. {g.. 49.-+ 4 
Great Boulder Per. 4%.. ro .. | Oroya Brownhill .. 2i4.. 2#4.. 
Great Fingal! Cons, 2}... 2;3..+ 7 Sons of Gwalia .... 1f .. ly .. 


West AFRICAN, 


Siosing Prices, Rise Closing Prices, Rise 

Last To- or Last To- or 
Week. day. Fall Week. day. Fat. 
Abbentiakoon..... ° 4 ..— » Gold Coast Amalgd. 12... 18 «2 «- 
ashanti Goldfields ys -- .-  Taquah & Abosso.. 1} .. 24% ..+ & 
‘“ Wastati.c..ccccccce Hee B ce co 
WantiConsolid. 10/ yy.. 


CoPpPER AND MISCELLANEOUS, 


Closirg Prices, Rise Closing Prices Rise 
Last ‘lo- or Last To- or 
week, day. Fall. Week. day. Fall. 


Anaconds........ - 132 .. 1% -o+ # | Nundydroog ...... 1i3.. lyy..+ 
broken Hill Prop.. 5.4.. eet oy} Ooregum ..... cece ee * 
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STOCK EXCHANGE NOTICES. 


The Stock Exchange Committee have appointed special settling 
days as under :— 
WEDNESDAY, 


Copper Mining and Smelting Company 


November 2r. 
of Ontario, Limited— 


30,009 Shares of $5 (£1 os 8d) each, 1os 8d paid, Nos. 1 to 
30,009 5 Roberts Victor Diamonds, Limited—17,500 Shares of 
‘1 each, fully paid, Nos. 132,501 to 150,000, and 50,000 Shares af 


75,001 to 125,000; Siberian Mines, 
£1 each, fully paid, Nos. 1 to 35,007 ; 
Mines (No Liability)—150.000 
I to 150,000. ; , 


71 each, fully paid, Nos. 
L.imited— 35,007 Shares of 
Union Consolidated Copper 
S 


hares of £1 each, fully paid, Nos. 





re 








1896 


THURSDAY, November 22. 

Mexican Electric Light Company, Limite i—$6,000,000 Five per 
Cent. First Mortgage Gold Bonds, Nos. C 1 to C 1,000 for $100 
each, D 1 to D 3,do0 for $500 each, and M 1 to M 4,400 of $1,000 
each; 

Capital Stock, in Shares of $100 each, an 
Cent. First Mortgage Gold Bonds, Nos. 1 
4,001 to 14,000 of $1,000 each. 


$12,0 


j 
197 
¢ 

t 


10,000 Five per 
4,000 for $s00, and 


* 


WEDNESDAY, November 25 

Gwalia Consolidated, Limited—Further 
Shares of 2s 6d each, fully paid, Nos. 377,016 to 399,980 ; 
Deep Leads Syndicate, Limited—further issue of 
of 1s each, fully paid, Nos. 160,051 to 170,050; Ore Concentra- 
tion Company (1905), Limited Vendors’ Shares of £1 
each, fully paid, Nos. 1 to 140,000, and a further issue of 4,478 
Shares of £1 each, fully paid, Nos. 220,001 to 224,478; Yenisei 
Copper Company, Limited—176,500 Vendors’ Shares of £1 each, 
fully paid, Nos. 8 to 59,500, 70,008 to 160,007, 180,008 t 187,014, 
and 196,008 to 216,007. 

Tha following is also ordered to be quoted in 
List :— 

British North!’ Borneo Company—Further 1 p% 
Shares of £1 each, fully paid, Nos. 824,037 


issue of 22,971 
New 
10,000 Shares 


140,000 


the Official 


0,000 


DIVIDEND ANNOUNCEMENTS. 


Corres- 
ponaing 
Period 
Last 
Year. 


Dividend % per 
Ann . 
Company. 


Year. 


Dividend 
for Whole 


Interim Final. 


Ash (Claudius), Sons,! 
a Half year 

Apollinaris & Johannis|Half y 30 

Bland (John) and Co. ../Half year 31 

Borax Co ss a 

Cartagenaand Herrerias 
Steam Tramwys. Co. Half year 

Egyptian Estates Half year 

Fine Cotton Spinners’ 
and Doublers’ Asso- 
ciation 

Kenward and Court... 

Land and House Pro 
perty Corporation. . 

Lyons (J.) and Co 

New Zealand Loan and 
Mercantile Agency 
Company 

Salvador Railway Co., 
Pref. 

Tredegar Iron and Cal 
Co.,“*A” & “ B” Shs.|Half year 

Union Steamship Co. of 
New Zealand 


| 
| 
| 


Half year 
Half year 


Sept. 3 
Sept. 


Year 
Half year 


Sept. 
Sept. 


June 3 
June W 
Sept. 22 


Half year! Sept. 30 


fActices and Ueports. 


GOVERNMENT STOCKS. &c. 


COLOMBIAN EXTERNAL DEBT. —The Council of Foreign Bond- 
holders announce the receipt of remittances, amounting to £12,750, 
in bills on London at $90 on account of the service of the 
Colombian External Debt Of this sum £6,750 represents the 
sixth monthly instalment in respect of the coupon due january 1, 
1907, and £6,009 represents the product of the Customs warrants 
realised during the month of September last, applicable to the 
redemption of the Arrear Coupon Certificates issued by the Council 
under the agreement of April 20, 1905. 

IMPERIAL JAPANESE GOVERNMENT.—Coupons due Decem- 
ber rst of the 5 per cent. bonds for 43,000,000 yen will be paid by 
the Yokohama Specie Bank, Limited. 


BANKING COMPANIES. 
ANGLO-EGYPTIAN.—The report for the year ended August 


> =7C 


3Ist 
states that the gross profits, atter making provision for bad debts 
and contingencies, are £194,022, and deducting the expenses, 
amounting to £64,129, there remains a balance of £129,893 net 
profit. To this amount must be added £36,000, the balance 
carried forward, making £165,893. The directors propose to 
place £1,893 to staff provident fund, and, atter providing an interim 
dividend ot 10 per cent. per annum and a dividend of 20 per cent. 
per annum, to be paid on December 1, they transfer £50,000 to 
reserve fund, £10,000 to pension reserve fund, and carry forward 


£29,000. 
INSURANCE COMPANIES. 

CLERICAL, MEDICAL AND GENERAL LIFE. _—The report for the 
year ended June 30th states that the new assurances issued in the 
year totailed £753,652, yielding annual p ims of £24,331. Re- 
assurances were effected to the extent of £45,000, with annual 
premiums of £1,556, so that the net new life business amounted to 
£708,652, being the largest that the society has ever retained at its 
own risk in any year. The total premium income in the life 
assurance account was raised from £324,521 to £331,517 
interest income was increased from £167,963 to £175,282 
by death amounted to £207,070. In the life assurance account the 
excess of income over all outgoings was £226,216, and in the 
redemption assurance account it was £13,042, the whole saving of 
the year being £239,258, an amount never before reached by the 
society. The assurance funds were thus raised to a total of 
£4 564,855. 


THE ECONOMIST. 


The | 
Claims 





See 
{November 17, 1906. 


MISCELLANEOUS COMPANIES. 

AFRICA TRUST.—Mr Henry Samuel has issued a circul 
inviting support for the requisition of an extraordinar ae al 
meeting, at which resolutions would be proposed to the aes aoe 
the directors be requested to take the necessary steps “ ~ 
division of the shares in the Consolidated Rand Whetiesde Geen 
pany rateably among the shareholders of this company y 


i nee : and, a 
ing such distribution, should make no further investments o- 


ARGENTINE LAND AND INVESTMENT.—The directors hay 
issued acircular to the preference and ordinary shareholders. io 
which they set forth a scheme for funding the arrears of prefere: ~ 
interest into an inscribed income stock, which will carry sail 
redeemed, interest at 4 per cent. per annum (amounting to £ 
per annum), and permits the payment of 5 per cent. (amounting > 
£2,012 per annum) on the paid-up ordinary capital. If the osha 
is passed, the arrears up to December 31, 1905, amounting to 
24s 6d per share, will be tunded into inscribed income stock, and 
the profits for the year 1906 and subsequently will be applicable in 
accordance with its provisions. If the profits of any year are in- 
sufficient to pay the preference dividend for that year, the 
deficiency will be funded by the issue of further inscribed income 
stock 


CHICAGO AND NORTH-WEST GRANARIES. —The report for the 
year ended July 31st last states that the trading of the American 
companies tor the past year shows a profit of $42,480. This sum 
will be included in next year’s accounts, since at the date of the 
present balance-sheet the dividend had not been declared by the 
American companies. In the revenue account now presented the 
debenture charges amount to £13,415. On January rst next the 
debenture debt will have been reduced from £120,000 to £25,000, 
It is hoped that the time is not far distant when the further reduc- 
tion of the debenture debt will enable a scheme to be formulated 
for the rearrangement of the capital of the company. 

DORMAN, LONG, AND CO.—The report for the year ended Sep- 
tember 3oth, states that the accounts show a profit of £176,231, | 
and deducting the debit balance from last year, £18,163, there 
remains a balance of £158,068. After paying debenture interest and | 
directors’ fees, writing off £7,039, expenditure re issue of second 
debenture stock, and £13,529 off Clarence Steelworks experimental 
expenditure, a dividend of 5 per cent. per annum is declared, 
payable December 7th. £30,000 is placed to depreciation, and 
{11,519 carried forward. The directors report that the company 
is now obtaining the advantage of the capital expenditure of the 
last few years, the improved profits being attributable rather to 
lower cost of production than to higher prices. The company is 
fully occupied in all departments, and the prospects for the current 
year are good, 

DUNLOP PNEUMATIC TYRE.—A circular has been issued 
announcing that the appeal against the reduction of the company’s 
capital having been withdrawn, the scheme will be proceeded 
with, and the new certificates will be ready on January 8ch next. 


IMPERIAL COLD STORAGE.—The report for the year ended 
Mz.ch 31st last states that, after making provision for bad and 
dibtful debts, writing off depreciation on piant and machinery in 
respect of the current year, and deducting interest on debenture 
stock, the result of the year’s trading is £57,713, but the directors 
have provided for extraordinary writings-off detailed in the profit 
and loss account aggregating £44,717, thus leaving a net profit of 
£12,996. For the purposes of the balance-sheet all shares and 
debentures held by the company in subsidiary and allied companies 
have been taken at cost, excepting the 5,000 shares in the Buffalo 
Cold Storage Company, the cost of which (£13,750) has been 
written off, the holding being considered valueless. Certain assets 
stand in the books at considerably more than their intrinsic value, 
and the directors, for the purpose of adjusting the present condi- 
tion of affairs, have decided to recommend at a special general 
meeting to be held immediately following the annual general meet- 
ing that the present share capital of £2,000,000, of which {1,750,000 
has been issued, be reduced to £875,000 /1 fully-paid shares, dis- 
tributing proportionately to the sharenolders one new for every 
two issued shares registered in the books of the company. The 
directors are of opinion that ample provision will thus be made to 
cover the various assets standing at present in the company’s books 
at a value in excess of what could now be assigned to them. 

LANKA PLANTATIONS.—The report for the 12 months ended 
June 3oth states that the net profits amounted to £6,273, to which 
must be added £3,402 brought forward, making together £9,675. 
After providing tor the preference dividend, and deducting £923 
being one-tenth of the sums charged to suspense account during 
the ten years ended June 30, 1905, there remains a balance ot 

‘7,915. Thedirectors now recommend a dividend of 6s per share, 
being 3 per cent. on the ordinary shares, amounting to £4,590, 
carrying forward £3,415. 

MANCHESTER SHIP CANAL 
return :— 

c7et.. Oct., 
1906. 1905. 


Monthly approximate traffic 
Total for Ten Months, Increase. 
1906 1905. 1906. 
£ £ £ £ & 
42,593 39,206 .. 397,516 355,946 41,370 

ORIENTAL GAS.—The report for the year ended June 30th states 
that the total revenue was higher by £4,391, of which some £3,349 
is atiributable to gas rental and the balance to residuals. The 
balance of the profit and Joss account (after payment of the interim 
dividend of 34 per cent. and income-tax) is 421,230, out of which 
the directors recommend the payment of a dividend of 44 per cent., 
making 8 percent. for the year, and leaving £7,730 to be carried 
forward. 

PROVINCIAL TRAMWAYS.—The accounts for the year ended 
September 30th, subject to avdit, have been submitted to the 
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_SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 























| | Appropriation. | 
Balance | ——— Dividend. | | Corresponding 
Year from | Net bl jon —_—_—_- —— Carried to Period Last Year. 
Company. Ending Last | Profit. Distri Per |Absorb-| Reserve, | Balance 
Account. bution, | Cemt. |_ ing. | Deprecia- | Forward ‘ 
| bution. a Bee : Net Divi- 
per (Incl’d’g| tion, &c. | Profit. | dend 
Annum. Prf.Div.) | a : 
_ £ £ i % 7 £ £ a: 
Ashby’s Staines Brewery ...+++++.. Sept. 39 2,335 22,111; 24,446 7 20,425 2,000: 2,021 21,112 7 
Cheltenham Original Brewery...... Sept. 30 849 5,043 5,892 3 5,400 Pe 492 6,482 5 
City Brewery (Lichfield) ....++.... Sept. 30 965 7,948 8,913 5 5,750 2,000 1,163 8,526 6 
Consolidated Gold Fields of South 
Behe CD cccdecss cecscevevees June 30 409,469 273,460 682,929 $6 75,000 7 607,929 349,873; 15 
Kenward and Court........seeeeess Sept. 3) 402 5,855 6,257 6 6,000 a 257 5 947) 6 
Lloyd’s Packing Warehouses ...... Sept. 30 2,915 16,222 19,137 8 11,381 3,000 4,756 22,940) 10 
Liverpool Warehousing ........-.-- Sept. 30 5,136 27.431 32,567 §8} 25,471 we 7,096 27,762) §8 
ROVEL ccccccccccccesscesscecccens Aug. 31 3,920 16,117 20,037 10 7,125 es 12,912, 16,212 10 
Scottish Australian Investment (10) *June 30 Dr2s747 65,172 40,425 18 36,000 “ 4,425 39,388 “ 
Trust and Loan of Canada (9) ...... *Sept. 30 21,692 20,594 42,286 8 13,000 5,422, 235,864 17,653, 7 


—— 


* For half-year. 


8) £700,000 has been written off in respect of depreciation of investments. 


§ Preference divicend only. 
The directors consider that had the outlook as regards 


unskilled labour been free from doubt they could safely have recommended a distribution, 


(9) During the six months the reserve fund has been charged with £1,459 loss on securities realised in Canada, and {1,081 depre- 
The fund now amounts to £192,794. 
(10) The payment of 18 per cent. on the guaranteed preference stock covers the arrears for three years to June 30, 1903. 


ciation in value of investments in England. 
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- STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of Ocroser of banks which issue monthly 


statements of accounts :— 
Liabili- Deposit 


Cash on|, 


' 


Disco’nts 


; l 
Cash at } 
ties to andCur- Misoel- — ee ‘Call and Invest- where ers Miscel- | Toran 
Share- rent Ac-  laneous, ome » aeteca Short ments. stated ans, laneous.| ASSETS. 
Salen ——— xd Ene. &e. Notice. separately, ss mm 
—s te & ‘a... 2.) ae) ae ee. ee ee £ 
Crpital and Counties 2,570,000 32,714,871 688,812 35,773,683 5,090,212 4,778,861 4,982,159 aa 19,261,410 1,661,051'35,773,683 
Lloyds ...++eeeeees 3,751,600 65,130,933 2,100,012 71,982,545 9,766,538 4,966,314 12346592 8,497,016 32,579,635 3,826,450 71,982,545 


London and County.. 3,730,171 44,594,987 
Lon. & Westminster +.200,000 26,381,953 
Londonand S.-Westn. 2,000,000 13,741,799 
Lond. City & Midland 5,426,476 50,838,486 
London Joint Stock.. 2,945,000 18,107,639 
National Provincial o! 


2,199,308 50,524,466 
2,100,983 32,682,936 


3,595,996 60,860,958 
1,668,570 22,721,209 


England.......++- 5,300,000 53,522,082 695,988! 59,518,070 
TOMOOR)  .ccvecocess 2,103,492 11,681,911 1,560,558 15,345,961 
Mini eulnee «aie 3,640,973, 27,843,694 2690,820 34,175,487 
Union of London and 

ree 4,704,785 35,678,322 4,765,715 45,148,822 


Williams Deacon's .. 1,650,000 10,855,359 282,955 12,788,314 


7,856,690 3,752,171) 1529155° 
1,565,250 1,897,847 8,143,871 xs = 
4,035,189 5,789,165 3,504,763 2,902,882 14,745,167 3,200,321 34,175,487 


{620,542 7,611,385 6,347,527 “ 
1,564,465 989,750 2,334,689 1,829,483 


7,052 639 3,084,280 9,227,246 8,375,941 19,753,450 5,030,910 50,524,466 
5,780,950 5,680,225 5,269,899 e< 
562,116 16,303,915 2,110,329 853.260 4,011,948 


16,588,217 1,363,645 32,682 936 


9,318,847 9,531 16,503,915 


8,716,047 7,635,43216,818.912 4,577,065 28,157,847 4,955,655 60,860,958 
2,342,197 4,748,317 3,495,004... 


10,022,831 2,112,850 22,721,209 


59,518,070 
15,345,961 


32,617,659 
3,738,993 


20,045,734'5,523,634 45,148,822 
5,628,633 641,294 12,788,314 








directors, and they will recommend a final dividend of 4s 6d per | £40,949 was received by the trustees from sales outright, and since 


share on the ordinary shares, tree of tax, making 7s 6d per share 
forthe year. Before declaring the dividend the directors have 
set aside {9,000 for depreciaticn in respect of various undertakings, 
the property of the company. The amount of undivided profit 


brought into the account on October 1, 1905, was £2,751, and the | 
amount of undivided profit to be carried torward as from Septem- | 


ber 30, 1906, will be about the same amount. 
SALVIATI JESURUM.—The report for 1905 shows a loss for the 


year of £3,484, which, with the balance brought forward, makes a | 


total of £3,544 to debit of profit and Icss account. In view of the 
unsatisiactory position of the company the late directors (acting in 
their individual capacity) entered into negotiation with certain 
parties in Venice, and ultimately succeeded in obtaining an offer of 
60 per cent. of the par value for the issued stock of the company, 


provided 80 per cent. of the stockholders intimated their accept- | 


ance. The offer was immediately accepted by holders of over 
go per cent. of the stock, and most of the remaining stockholders 
have since accepted the offer. The directors hold a guarantee, 
given on behalf of the purchasers, for the provision of the amount 


due to the few outstanding stockholders, and this amount can be | 
obtained at any time on presentation of the stock certificates and | 
| shows a profit of £58,638, making, with the balance brought for- 

SAMUEL ALLSOPP AND SONS —The report for the 15 months | 
ended September 30th last states that the accounts, after provid- | 
ing for depreciation of leaseholds, lager brewery and plant, show a | 


transfers at the offices of the company. 


profit of £123,259, which, after payment of compensation fund 
charges, debenture and other interest, leaves a loss on the 15 
months’ trading, mainly due to the continued bad trade in the 
latter halfof 1905. In order to compare the present accounts with 
those previously published, it will be ueces-ay to add one- 
quarter to the various items of the last profit and loss account. On 


this basis, it would appear that the deficit for the corresponding 15 | 
months was approximately £52, oo, as<¢ ompared with the present | 


loss for 15 months of £65,102. More than half of this difference is 


due to the new compensation furd charges and expenses connected | 


therewith. 

TRAFFORD PARK ESTATES.—Tiie report for the year ended 
June 30th last states that there is a profit on the vear’s werking of 
addition to the profit from sales of land, which, after deducting the 


debit balance of profit and loss account at June 30, 1905, is | 


a are 
eitect: 


£11,889, leaves a credit balance ot 19,627. During the year 








the date to which the accounts are made up further sums amount- 
ing to £7,227 have been received. 
WEST INDIA AND PANAMA TELEGRAPH.—The report for the 


, half-year ended June 3oth states that the amount to credit of 


revenue is £36,999, and the expenses have been £25,680, leaving a 
balance of £11,319, to which is added £1,772 interest on invest- 
ments, and £1,047 brought forward, making a total of £14,138. It 
is proposed to pay 8s per share on the first preference shares 
(being 4s balance of arrears to December 31, 1905, and 4s on 
account of dividend to June 30, 1906), £312 being carried forward. 
The traffic receipts show an increase of £4,324, while the expenses 
of repairing cables, charged to revenue, amount to £9,958, as com- 
pared with £8,363. There has also been a special expenditure of 
£7,050 for the charter of the steamship Cambria, and {10,620 for 
the cable used by her in restoring and partially renewing some of 
the interrupt @ cables referred to in the last report. Both these 
amounts have been charged to reserve, which now stands at 


£93,596. 
MINING COMPANIES. 
ABOSSO.—The report for the year ended June 30th states that 
the profit and loss account, after deducting debenture interest, 


ward, a total of £65,488. After deducting £9,351, depreciation on 
machinery, houses, and railway, there remains a balance of £56,137, 
out of which the directors recommend a dividend of 10 per cent., 
tax free, carrying forward £21,186. 

BROKEN “IILL PROPRIETARY BLOCK 10 —Cable advice has 
been received from the head office in Melbourne to the following 
effect: Operations for the half-year have resulted in a net profit of 
£53,000. After making deduction of £30,000 for dividends, £3,200 
tor income-tax, and £8,900 for depreciation, there is a credit of 
£148,600 at profit and loss account. By-product reserve account 
opened with credit of {120,700 by deferred payments over 
extended time for 520,oco tons tailings sold. Profit and loss 
account will be credited as moneys are received By-products on 
hand unsold, 110,000 tens, and accumulating at the rate of 
60,000 tons annually. Ore reserves on conservative basis, 774,000 
tons. The amount of assets over liabilities is £220,000. 

BROKEN HILL PROPRIETARY BLOCK 14.—Cable advice has 
been received from the head office in Melbourne to the following 
Operations for the half year have resulted in a gross profit 
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of £23,310; expenditure on development work, £7, 
working account ; net profit tocompany, £12,700 ; 
and account, £44,000; available 
188,000 tons. 


200 
credit to profit 


loss sulphide ore reserves, 


MOUNT LYELL MINING AND RAILWAY.—Cable advice has 
been received from the head office in Melbourne to the following 





, charged to | the option given to convert the new debentures into sh 


| 
| 


effect Ore treated during half-year ended September 30th—Mount 
Lyell Mine, 133,668 tons; North Mount Lyell Mine, 58,564 tons; 
total, 192,232 tons, averaging 2 52 per cent. copper, I°7Ir ounces 
silver, and ‘057 ounces gold; metal-bearing fluxes, 6,450 tons; 
purchased ore, 607 tons; producing 4,491 tons blister copper. 
Operations (other than chemical works) for the half-year have | 
resulted in a net profit of £ 397; credit balance to profit and 
loss account is £473,687 ind liquid assets in excess of liabilities, 
£543,c03. Board will place to reserve fund a further £25,000, 
making it £100,000; also £3,300 to insurance fund. Dividend ot 
1s 3d per share, with a bonus of 2s per share (amounting to 
£195,000), has been declared, payable on December 15th. The 
average price obtained for copper during the half-year was 


£85 9s 44d per ton, as against 
half-year, 

SHEBA.—The rs have issued acircular in which 
state that owing to the shortage of native labour it 
décided in order to increase d 


{807s 2}d per ton for the previous 


direct they 
has been 
velopment and enable work to be 
carried on upon the most economical principles, to temporarily 
reduce the mill toa 60 stamp basis, commencing with the current 
month. The monthly output will necessarily be somewhat reduced 
for a time, but against it must be remembered that such 
reduciion is simply being made in order that a steady and con- 
tinuous output may be maintained. 

TRANSVAAL GOLD PRODUCTION —The following returns for the 
month of October have been received, and the output and profits, 
where stated, for the two previous months are added for purposes 


this 














of comparison. The profits in many cases, it must be understood, 
are merely estimated :— 
Yield, Profit. 
oO Sept. Au Oct. Sept. | Aug 
Ozs. Ozs. Ozs. £ £ | £ 

DSc cisawkseseseennsewe 11,865 | 12,212 ; 12,307 , 21,335 21,081 | 21,500 
POMROUS b.00cb000sce0receese 286 410 585 50 350 1,200 
I, eee nee ona - 2,608 2,454 3,022 4,366 4,026 4,853 
Buffelsdoorn Estate & Gol 622 ' 951 
I nla wits eh Sls 18,260 | 16,783 | 16,988 | 35,090 | 30,956 | 31,731 
Champ @’Or ........000c00 r | 3,503 3,241 ' 
City and Suburban 10,110 | 9,883 | 10,219 | 16,107 | 16,439 | 17,333 
Consolidated Langlaagte . 6,870 | 6,461 6,332 7.131 | 6,757 6,400 
Consolidated Main Reef ... 6,510 | 272 6,681 7,931 | 7,540 7,911 
NE DIDO <4 6n5005n000800 11,745 |} 11,139 | 11,455 | 20,650 | 19,450 | 19,C00 
ee OS eee 10,424 | 10,527 | 10,668 | 22,499 | 23.002 | 23,007 
oe oe ae 6,964 | 6,485 6,144 5,234 5,086 4,495 
Durban Roodepoort ........ 4,657 | 4,466 4,495 6,600 6,000 6,150 
Durban Roodepoort Deer 5,880 3,733 3,859 1.506 1,150 1,500 
Elandslaagte ......... er | 104 125 { t 
PE 5660id. ceesenoeenses 13,256 | 12,931 13,113 | 29,424 29,111 
Ferreira Deep . ........+0- 13,257 | 12,736 | 12,743 | 32,550 31,500 
French Rand ...........-- 6,124 6,353 6,752 5,067 5, 5,234 
Geldenhuis Deep ......... 10,049 | 10,230 | 10,009 | 12,800 | 13,000 | 12,150 
Geldenhuis Estate.......... 7,875 7,193 7,261 16,444 15,674 | 15,677 
EE cc ircsceueonvese 2.596 2,339 2,464 1,558 1,811 2,144 
Glencairn Main Reef ...... 5,272 4,624 4,539 7,550 6,164 5,785 
ROR DOOD. .0.000500000000065 6,952 | 6,766! 17,172 | 10,000 9,500 9,550 
Glynn's Lydenburg 1,414 1,360 1,353 t t t 
Oh <i tenrwiskees cane knens 4,624 4,281 4,325 6,613 4,904 4,592 
EY <6 5456-cnnwecede noes 1,753 1,869 1,876 t + 
SOMIBOTS 6 6 0.00.00:000000.000000 >, 560 5.142 4,996 7,032 7,106 6,447 
Jumpers Deep.........++.- 6.9.2 6,491 6,56 3,200 2.750 2.700 
Knight's ane ane eye 10,687 | 10,598 10,448 , 14,514 | 14,012 | 13,010 
Knicht'’s Deep .....cceseece 11,247 10,619 9,890 16,674 16,804 15,523 
ED <a.c55 seed ebb eso 4,555 4,478 4,641 2,735 4.260 3,722 
Lancaster West ........... 2,170 2,108 2,165 1,274 1,537 1,473 
Langlaagte Deep pia 8,931 7,680 7,975 §,400 | 7.100 6,400 
Langlaagte Estate........ 9,793 9,325 9,300 14,600 | 14,200 | 17,600 
Luipaards Vlei 4,205 4,827 4,502 6,340 | 6,021 5,088 
May Consolidated ......... 5,825 5,860 5,944 | 12,103 | 12.065 | 12,185 
Meyer and Charlton ....... 6,192 5,965 5895 11,104 | 10500. 10,504 
New Comet ..cccossccccecs $,129 7.747 7,498 9,090 8,2: a5 
NewGocdh ....cc-ccvcceees 8,149 6,951 7,198 10,039 

New Kleinfontein .......... 12,599 | 12,21] 12,384 | 18,037 

New Modderfontein ....... 6,618 | 6,290 6,094 7,349 | 

New Primrose ............. 7,232 7,544 | 16,346 

New Rietfontein............ 8,675 7.750 16,208 

New Unified Main Ree 4 2.566 2,727 1,118 | 

Migel ...ccccccs Syanes 3.795 3,793 5,616 5,672 

Nigel Deep seeee 1,610 1,656 1,819 607 | 

Norcih tandfontein ....... 6,054 | 6,138 6,367 8,000 | 

Nourse Mines .........000 12,274 | 11.686 11,904 | 15,550 

Porges Kandfontein ........ 6,278 6.214 6,527 7,500 

Princess Estate and Gold . 3,760 3,502 3,558 3,894 ‘3 
VODINSON .. ...-eceecseeess 21,479 | 21,043 | 21,414 | 55,447 | 5.436 
Robinson Central Deep 11,053 | 10,848 | 11,034 | 31,576 | 86 
Robinson Deep ........-.--- 17,574 | 16,768 | 16,473 , 36,142 | 3 | 33,5738 
Robinson Randfontein... .. 5,°04 5,921 6,012 6,509 | 7,000 6,200 
2ocdepoort Central Deep... 3,245 | 3,155 | 3,160 3,232 | 2,973 | 3,011 
Roodepoort United M.R.... 5,356 | 4,078 4,507 5,280 5,374 5,508 
Rose Deep......-.+++- eo 10,154 9,696 9,551 12,150 | 12,200 12,250 
SIT cic mhcrannoonsenss 1,715 | 1875 | 1,835 1,495| 1,985) 11745 
cab ccecebeen sesehss 4,090 | 4,355 4,129 t | t { 
Simmer and Jack .......... 23,579 | 22,853 | 23,110 | 41,986 | 39,226 41,103 
Simmer and Jack East 11,143 | 10,971 9,616 8,048 8,839 4,02 
South Randfontein ........ 5,737 | 5,696 5,895 4,400 5,750 4,900 
Transvaal G.M. Estates .... 4,452 | 4,381 4,498 + ‘ 
TrEASUTY ....00cccceccccees 2,341 2,761 2,783 926 832 755 
Van Ryt.........-ecccceece: 9,207 9,640 | 10,135 14,477 | 17,323 18,505 
Village Deer ......-eeeees 8,058 7,781 8,445 5,989 5,259 5,777 
Village Main Reef ........-- 15,460 14,571 | 14,959 23,036 | 22,555 22,503 
Vogelstruis Estates ........ 2,793 2,636 2,545 + t { 
West Rand Central ....... 931 1,039 | 998 ' + n 
Windsor. .....2.-cccceseeees 1,342 1,202 1,434 *128 205 34 
Witwatersrand Deep ...... 12,040 | 11,147 | 11,356 20208 18,522 | 18,001 
SE GROOR 0.660 60000 nsn00000 6,665 6,200 | 6,063 6,220 6,185 6,008 
ee eer 1,092 843 908 f { t 
a * Loss t Return not yet received. 


TANGANYIKA CONCESSIONS.—A circular has been issued an- 
nouncing that in order to put beyond ali question the validity of 
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ares, the 


directors have resolved to waive the company’s right to redeem th 
J the 


debentures before December 31, 1911. 
TAQUAH AND ABOSSO.—The report for the year ended June 
states that the general expenditure in Africa and EnaPeed 
amounted during the year to £14,364, and is exceeded to the ome 
of £1,843 by the receipts from gold won, rents, interest i a 
September, 1995, 1o-heads of the old mill were started to pase the 
unsorted ore broken during development work. In the 20 ae re 
up to June 30th 6,o18 tons were crushed for a recovery a _ . 
ounces fine gold. Of the resulting tailings 1,800 tons and ofl 
tailings 4,510 tons were treated by cyanide for a recovery of e. 
ounces fine gold. The total gold obtained was , ik ae 














: : ; tat +.397 OUNCEs fing 
gold, which realised £18,671. The cost of extraction was 
; ’ t action Was £4,952 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
Tons a 
( bas da. Gold Recovered, 
—— . a, (P) 
MINE * Profit, 
Ss 3 (V) 
Mill. §6 Mill Total. Value, 
Pie 
O- 
Ozs., Ozs Ozs. £ 
Ab in ih Sendetuaeb ua kalnwnil 3,158! 2,456 1,807; 612! 2,419)(V) 9,312 
Alaska Mexican .......... eee. 21,316 5 .. WV) £5,455 (V) 12545 
Alaska United..........cseeee: 21,010 .. .. \(V) £2,623 (V) 7,005 
Anterior (Matabele) ........... 1,270 800 322) 104 26 ; 
sellevue Prop... sT78 1,051 314) 1,365 (Vv) “4.4 
Bernheim (Maz oo 582 : 
srilliant Extended ............ 4,318 - (V¥) T0300 
Brilliant and St George United ; 
(six weeks) PPR REES 2,285) .. 992 (V) £3,548) .. (Vv 
Burbank's Main Lode .......... 740 690 534 152 686 yy, A 
Brilliant Central (four weeks) 1,300 r (V) 3809 
Cons. Goljltields of New Zealand| 6,759 (V) £2,853} .. (Py) 5417 
Forbes Rhodesia .........s.s- 1,177 4o7, ws 
NN: @csecasnunsanesketnsneuees 1,079) .. ; 555(V) 21% 
Golden Valley ........... 1,031 710, 324 247 571 - 
Great Boulder Perseverance... .| 15,067 te 6,631 a 
Great Boulder Proprietary .| 12,979, 2,557, 12,052 461, 12,5135 (V) 46,241 
Hannan’s Reward and Mount 
GED. nncecddensdesouuns 2,475 468 (V) £283 — 
IE, DRO oh.cccctaebewes weds | 1,560 ee -» (AV) 3,95 
Myalls and Peak Hill (8 weeks); 7,625 .. os oa 954 (P' 
RMR. . été ccesentaeanene 317 984 181(V) £593, .. i ee 7 
North White Feather .......... 1,880 874 565 32 597(V) 2132 
Penhalonga Prop. ...........0.. 7,000 .. 752 747 1499(V) 6,367 
PR 06 cec6ecenceeneeenbeNs 3,000 2,575 572 434 1,006(V) 4,325 
Rhodesia .. idtsisdaaswecens 647 352 145 312, 457(P) 454 
Rice Hamiiton.. icnccehean 1,575 1,000 55 173, 328(V) 1,0% 
Rhodesia Goldfields Coveceseoere 1,370 640 312 286 598 ee 
Rhodesia Matabeleland ... 230 oe ° ° 142 (V) 548 
NE MED casccksacncucivecccen™ 2,210 620 250! 870 ia 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Last week’s rainfall brought tilling toa standstill, but later weather 
has enabled farmers to proceed less uninterruptedly in their land 
preparations, though conditions are for the most part unsettled. 
Trade at present continuesto pursue a dragging course, but though 
buyersembark in fresh engagements slowly, the general tendency 
of prices has remained steady. English wheat is not offered any 
cheaper, supplies being checked at present. 
the recent reduced range. Whites, delivered up, 2 
reds, 308 6d per qr, 504 lbs. In the country, good to 
fine reds usually move at 27s 6d to 28s 6d, according to 
district. Chicken wheat 26s to 30s 6d per imperial quarter. Imported 
descriptions are well supplied for requirements, while brilliant 
Argentine crop prospects this season became closely considered. 
On the other hand, the United States and Canada continue to 
render a promising outlook. Meanwhile, Russian shipments are 
sustained, and quality shows no improvement, most of which is 
accounted for by Continental purchasers. Australian and New 
Zealand, as of late, are subjected to new English competition. 
Indian scarce and firm, the only business arising being still con- 
fined to Karachi. No. 1 Northern Manitoba 31s 6d ex ship, and 
No. 2 30s gd. Australian in similar position 31s to 32s, 496 lbs. New 
Zealand short ruling at 28s to 29s, and longberry 29s to3Is. South 
Russian, on sample, 29s 6d to 32s 6d, ex granary. Plate nominal. 
The course of the flour market continued disappointing all through 
the week, insufficiency of business in general imparting occasional 
ease. American first patents, 24s, 24s 3d; Star, 26s 6d, both landed; 
Duluth, 24s 3d, ex store. Kansas long patents, near at hand, 21s 
21s 6d, ex ship, and short 22s, 22s 6d landed. Of bakers’ grades 
Iron Duke, 20s 3d, ex store. Town households now oftered at 228 34, 
ex mill. Country makes railed to London, while going slowly into 
consumption, are more readily offered. Patents 22s per sack upwards. 
Nothing occurred in the cargo market for wheat to disturb the 
monotony predominating for some considerable time past. Buyers 
manifest ne desire to extend purchases, in fact business, if anything, 
shows no further shrinkage, and tendency of prices is downward, 
Black Sea, at Gibraltar, changed hands at 26s 6d on sample, being 
a part cargo, and a cargo South Australian, December-Januaty, 
29s 74d. Actual dealings in parcels were confined to a narrow 


ys to 318 6d, and 


25s to 


| compass. No. 1 Northern Manitoba, afloat, sold 298, 94 
December, 303; and January, 30s 14d. No. 2 ditto, arrivee, 


28s od ; December, 29s 14d; and January, 29s 3d. English malt- 
ing barley steady in value regarding useful types, which are oS 
request, though otherwise slight weakness was discernible 





Quotations remain at | 
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| November 17, 1906. | 


“Good useful to fine, 30s to 36s. Grinding barley is unaltered, 
slackness of trade being counterbalanced by small supplies, 
Odessa-Nicolaieff, 15s 6d, ex ship. Cargoes of this grain were quite 
neglected, Kherson, November 2nd, sold, 18s 74d. Odessa- 
Nicolaieff parcels afloat sold 18s 6d. Spot trade in maize pro- 
gressed quietly, but values were without appreciable change. La 
Plata, 20s 3d, ex ship, and 20s 9d landed. Odessa, 21s 6d, ex 
quay. Of cargoes La Plata at St Vincent sold 19s gd, and 
December-January, 19s 74d to 19s 9d. American mixed parcels, 
November, changed hands at 20s, and February 19s. Imported 
oats steady notwithstanding arrival. 38 lbs Russian, 16s to 16s 6d, 
ex quay, as to sample. To arrive, f.a.q., Danubian, afloat, realised 
15s 74d, and November-December, 15s gd. Beans and peas remain 


very firm but quiet, while scarce. 

The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, and 1904-5, 
1903-4 :- 
1906-1907.| 1905-1906.} 1904-1905.| 1903-1904. 





cwts. cwts, cwts. cewts. 
Imports—Wh at (10 weeks to Nov. 3), 16,515,500, 17,374,1C0! 22,428,400, 21,120,700 





“low e 9° 5,084,800! 2,855,600, 2,262,800, 4,996,200 
19,598,300; 20,229,700; 24,€91,200, 26,116,900 
Add week ending Nov. 10 — Wheat, 1,239,000, 1,558,700; 2,332,400 1,747,300 
Piour .... ptcccsectbeeneseced 504,100 259,600 193,800 443,500 
Total imports 11 weeks ...... 21,141,400 22,048,00C) 27,217,400, 28,207,500 
Less exports—Wheat...-.....0--000. 58,400 24,300 33,400) 33,000 
OO * vonnctecccveeeceteoucééees 26,300 17,300 12,400 13,100 
Net imports........cesseees 21,056,700 22,006,400; 27,171,600, 28,261,400 
Add to this the estimated sales of 
home-grown Wheat ......cccccceces 9,508,100; 11,111,600 6,064,700, 5,458,000 
Eleven weeks’ home supplies ........ 50,564,800, 33,118,000) 33,236,300, 33,719,600 
Average price of English wheat pei e4 a a e a s a 
quarter arcu eeetdeiedncwwancel ee 27 10 30 3 26 4 
SS POT CWE 2... ce ceeccccccercccccecs 6 lt 6 5 6 li} | 6 1 


22 a 


so oe busheis | busheis.| bushels. | bushels. 
“Visible supply” in U.S. centres,bush. 38,447,000 31,721,000; 31,302,000, 27,926,000 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended November ro, 1906, and for the corresponding week in 
each of the years from 1905 to 1902 :— 





AVERAGE Prices, 


QUANTITIES SoLo, 


Wheat, Barley, Oats, Wheat | Barley. ! Oata, 
1906. ars bsh qras bsh | ars bsh ee: god e 4 
Nov. 10..; 63,764 1 205,560 2; 27,982 7 26 6 | 24 8 17 1 
3..| 64,404 3 229,015 2 32,527 1 26 7 24 8 16 11 
Oct. 27..' 69,920 4 235,998 0} 28,956 0 267 | 24 10 16 10 
20..| 71,352 6 230,637 2) 33,636 2 26 6 | 2410 | 16 8 
13..| 80,630 0 226,940 7/| 38,088 5 63) 8 3 16 7 
6.., 87,200 0 183,145 41 35,724 4 21; 2 Oo 16 3 

1908. cccee| 78,276 1 209,509 O| 28,346 5 28 3 | 2410 
1904 .000--| 43,740 1 204,446 1) 32,320 1 50 3 | 24 6 i. i 
BEGG ccc. 43,045 2 172.879 7 | 23,074 5 26 6 | 24 6 15 9 
| 51,692 7 | 220987 01 30,347 1 2 0! 11 |} 17 3 











THE IRON AND COAL TRADES. 


An apparent weakness has been evident in the pig-iron market 
during the past week, but familiarity with the ruling condi- 
tions inclines us to the opinion that no legitimate easiness has 
taken place. Weak holders of warrants have undeniably unsettled 
business by clearing out, owing to the high money rates, but not 
to any great extent, and producers are still asking and obtaining 
the same figures as were quoted a week ago. There is but little 
chance of any marked decline, while foreign orders come in so 
freely, and exports are even more satisfactory than those of a 
month ago. American inguiries still flow in, and most of the 
decline in Connal’s stores is due to buying for delivery in the 
United States; but the German demand is, perhaps, even greater 
than of late, and, as the strike at Hamburg is now settled, turther 
facilities for importing are now opened there. Hematite is about 
as last week, but as buyers are waiting for a settlement in the ship- 
building and engineering labour troubles, and makers are in no 
wise pressed to'sell, business has been rather slow. To-day’'s 
(Friday) prices in Glasgow were as tollows:—Cleveland, 57s 7d 
cash, 57s 74d, 57s Sd seven days, 57s 114d, 58s one month; buyers 
578 64d cash, 57s 114d one month; sellers 573 74d cash, 58s one 
month. Market firm, large business. Cumberland, 70s cash; 
sellers, 70s cash, 70s 6d one month, 7zos 8d two months. Market 
firm, small business. Connal’s stores t »-day ——-Glasgow: Scotch, 
9,833 tons; other makes, 4,500 tons. Middlesbro’: No. 3, 540,553 
tons; standard, 19,927 tons; hematite, nil. 

, Our Middlesbro’ correspondent’s report, dated November 1s, 
IS as follows:—Pig iron: No. 3 Cleveland G.M.B. is now 
quoted at 57s 3d per ton, the reduction being attributed to 
warrant holders realising on account of dear money. East 

Coast hematite is rather stronger, good sales being reported at 

a f r mixed numbers. Manufactured iron and steel: The 

fain roc otmike has n yt yet affected local we"! who are 
Aird) etl supplied with orders. Steel ship-plate~ 7; steel 

ship angles, f6 128 6d: 
}angles, / rh 


~ 


Sellers ar 


iron ship-plates, £7 5s; iron ship 
§s; 1ron bars, £7 5s, all less 2% per cent. Iron ore: 
€ very firm, and prices strongly maintained. Best 


"es 
/ 


Do do in ewts. | 20,596,600! 16.993 400' 16,786.800; 14,960,400 | 
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Bilbao rubio iron ore (so per cent. iron), 22s; Gellivare and 
L./K Swedish iron ore (60 per cent. iron), “ A” grade, hematite, 
24s 6d; “C” grade, Cleveland, 19s 6d.; “F” grade, basic, 
19s 6d., c.i.f. N.E. Coast ports. 

The Jron and Coal Trades’ Review writes respecting manufactured 
iron and steel :—In regard to finished iron and steel there is not 
very much change to note, but the tendency seems to be in the 
direction of an improved demand. Itischecked to some extent by 
the labour disputes in the shipbuilding and allied trades; but as 
the negotiations in progress are expected to result in an early set- 
tlement, this deleterious influence may be removed shortly, and 
then the real state of affairs will be more clearly disclosed. As it 
is, there is noJack of employmentat the great majority of the works, 
the export trade being remarkably good, and affording makers 
very substantial support, independently of the home demand. 
Practically the only class of material of which there is less shipped 
abroad at present are rails, and heavy sections are reported to be 
selling at rather under the Syndicate figure cf £6 7s 6d. An 
advance of 5s in steel bars has been made in Wales, but as a 
whole prices remain without any importaat change this week. 
Steel ship-plates in the North of England are still at £7, less 24 
per cent., and on the Clyde at £7 7s 6d, less 5 per cent., and there 
does not seem to be a prospect of an immediate alteration, notwith- 
standing the recent increase in the cost of production. The orders 
in connection with the new Dreadnoughts have provided the 
armour-plate firms with work for some time tocome. At a meeting 
held last week the price of unmarked bars in the Midlands was 
‘* reaffirmed ”’ at £7 5s, but we understand that £7 is commonly 
accepted, and that sales have also been made at £6 17s 6d. 

The coal markets are again, perhaps, best described as steady, 
and movements either way have been but slight. Inthe Newcastle 
district best steams are quoted somewhat higher, but smalls have 
fallen away. There is a good market for unscreened fuel, and 
Durham sorts are rather better, and the tone is very satisfactory, 
best gas coals being especially firm. Quotations :—Best steams, 
10s 3d to 11s 6d; small steams, 7s 6d to 8s 6d; Northumberland, 
unscreened, 9s 9d; gas coals, 10s 6d to 12s; coking coals, 11s 3d 








| to 118 9d; coking smalls, r1s 6d to 11s 94; bunkers, ros to 103 3d} 


There is but little change in the situation in South Wales, but the 
tardiness of tonnage in arriving has not served to impart strength. 
The most notable feature of the week has been the placing of 
the Admiralty orders for something like a million tons at rates, 
roughly, 3s per ton in advance of those fixed a year ago. It is 
significant that the rates for future delivery are well in advance of 
those quoted for prompt shipment. Quotations:—Steam coal— 
Large, very best, 15s 9d to 16s 3d; best seconds, 15s 3d to 15s 6d; 
large seconds, 14s 3d to 14s 9d; drys, 14s 6d to 15s; b washed 
nuts, 12s 3d to 12s 9d; seconds, 11s 6d to 12s; best washed peas, 
11s 6d to 11s 9d; seconds. ros 6d to ros 9d; smalls, best, ros to 


| ros 3d; good ordinaries, 9s 3d to 9s 6d; smalls, seconds, 8s 6d to 


8s 9d ; smalls, inferior sorts from 7s. Patent fuel—Best, 15s 3d to 
15S gd. Bituminous coal—Households, best, 16s to 16s 6d; ditto 
seconds and other sorts from 11s 6d to 15s; No. 3 Rhondda large, 
158s 6d to 15s 9d. The Lancashire trade is still very satisfactory, 
and for all coals there is an increase in the demand, although no 
great alterations have been made in quotations. Furnace coals, 
engine fuel, and housefire sorts are all very firm, and the pits are 
now working full time. Quotations :—Manchester district—Best 
housefire coals, 14s to 15s; medium, 13s to 133 6d; common, 9s 6d 
to ros 6d; furnace coal, gs to Ios, according to quality ; best engine 
fcel, 8s; best slack, 7s to 7s 6d; medium, 6s 6d to 7s; common, 
5s Gd to 6s, at the pits. 





| OPPOSITE DEVONSHIRE 
PLACE, 


Within two minutes of Regent’s 
park Station, Baker street and 
| Waterloo Railway, and Baker street 
| Station, Metropolitan District Rail- 
| way. 
| 

| 


HARLEY 
HOUSE, 
REGENT $ 
PARK. 


A Few FLATS to be LET 


{ in the recently-erected portion of 
this conveniently-situated building. 
| 


Fitted with passenger and tradesmen 
lifts, and separate tradesmen stair- 
cases. 


Telephones fitted in every flat. Day 
and night porters. 


Rents £350 
per annum inclusive, 


| Full particulars apply Estate Office, 
Harley House, Regent’s park. 


| Telephone: 1,900 Paddington. | 
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THE COTTON TRADE. 
LIVERPOOL, November 16. 

Cotton has, on the whole, shown a steady front this w eek, and 
the demand has been better. Estimated spot sales 59,000 bales, 
of which 49,520 are American, 1,500 Egyptian, >,330 Brazilian, 
&c., 450 West Indian and African, 200 East Indian. Of these 
6,000 are for export and speculation, and 53,000 for the trade. 
Imports 133,442, including 1,042 American, 21,687 Egyptian, 6,806 
Brazilian, «c., 517 West Indian and African, 8 sundries. In 
American a good business has been done, and quotations are 
advanced 10 points, Middling quoted 
tions continue in good demand. 
and Sea Islands are advanced 
business has been transacted, and quotations are raised 10 
points. In Peruvian a moderate business has been done 
in rough sorts, at previous rates. Smooth continnes in good 
demand, and quotations are raised 9 points. In Egyptian, a 
moderate business has been done. The quotation of fair brown 
advanced id, fully good fair to fine reduced id, good fair to 
fully good fair upper reduced gd, Joanovich and Abbassi raised 4d. 
Fully good fair brown quoted o9§d. In East Indian, a small busi- 
ness has been done at previous rates. Futures range from 17 
points for distant to 264 points up for near positions, closing 
steady, November, 5°644; November-December, 5°58; December- 
January, 5°55; January-February, 5°54; February-March, 5°55; 
March-April, 5°5603; April-May, 5°584; May-June, 5% June- 
July, 5°62; July-August, 5°63§$. Egyptian futures are 13 to 15 
points higher. 


5 Sea Island @escrip- 
The quotaticns of Peruvian 
4d. In Brazilian a moderate 
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CURRENT PRICES—THURSDAY. 
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dieé 6 Same Period Same Period 
beat > g 5 1905. 1904 
Descriptions, ais = 
Sid Bid i S| Ei cs legi co |g SY g 
BIS iS Si isl iS (838 3 $8 sg 
GIA ld Al IS AOA m A SF & 
American, ajdia\ajajajajdijaiia,dia 
Sea Island........ perlb| ..j ..|.. 15 (|16 [23 oo | oo [24 oo| oo [26 
Florida ditto............ 12 Pe ee Vk aes Oe 
; rd GO LM Mid GM|MF_ GOLM GM GOLM GM 
American Oe eecceseeees .. 5°21 5°57 575 5°89 6°33, 5°59 5°77 6:09 5:08 5°22 5:44 
Brazilian, Midi/MF fr. GF Gd|Fne| MF! Fr. Gd. MF Fr. Gd, 
Pernambuco, &c......... .. \5°48 594,620 .. | .. | 579,619) .. | 538/574 ., 
OBER .oscecccccvereeees 5°55 5:99 621 .. | .. | S81 619) .. 534,568 .. 
PDD 6 sex sesecsceicie 5°47 5:91 6715 o- |) 5°75/613; .. || 5'34/5°68) .. 
Rio Grande ............ 949 5:93 615 oe || 5°75; 613) .. |5:34)568! .. 
PD siesecssksensenss 5°49 §°°3 615 ee || 5°75,613) . 534/568 ., 
Maranham ............ 5°49 5°93 615) .. | .. | 5°75, 613) .. | 534,568 ., 
Egyptian, { 
PR sake ciseeeseances a 84 8$ It 108... | GH 8f - ; 83 
rae ° -- | 8xe' 98 | 98 oleoet oo | 18 
mengrae, Genek, Gc. ....| 1+ | 0 | os | oe | oe | ve ° se lee 
West Indies, &c. | | 
Tahiti Sea Island ...... . Ea aren eee ee 
Peruvian—Rough ...... . | ee | .. | 8°25, 8°70 1000 e+ |900;| .. | »- |1065 
Ditto Mod. Rough ....| .. | .- 6°45, 7°45 8°35) .. -- 635 8°25 .. 805.1000 
Ditto , eee 5°51 6°04 6°24 6°34 6°49 5°74. 6:25 657 5:16 5°46, 5°82 
Ditto Sea Island...... oo | OF | OF 120% | Lidl; .. | 72] Sh || .. | SR! 
African oor eeessecvecees -- | «- (4°70 505570035 .. (495 605 .. 455,600 
East Indian. GFr rer Gd. F G Fne|S'fn. rer | Gd.\Fne rar Gd. |Fne 
Surat— Mac. G'nd Surtee oo. | an) eel os{} oa | cet Oe os | ax 1 Oe 
_» _» Broach| .. | .. | 5yy) 538 53) .. || --| Sth, 58) .. | Say] Se 
Sawginned Dharwar ..| 443, 443 5 = .. |. | .. | 498) 58). | Spy 5B | .. 
Bhownuggar.......... (48 '4_ 48 43 42 1. |) 444) 448) See 4G 5 | 52 
M.Gin’d Bhownuggar) 4y5| 44; 444 .- | 4¢8).. | 444) Ste See 46 |) 5 | St 
Oomrawuttee, No.1 . Hi) 4a 48 42 46 ' 2. | 4dh 4te 5 4G 1 5 | 
” No.2..| .. | .. | 4fe 444, 44a) .. || .. | 444) Sta) .. | 480) 58 
M. Gin’d Oomra, No. 1| 435) 48; 444 442 448... | 444 448 5a 4005 is 
” « No.2) .. | .. | 4! 444! 4ta! .. || .. | 44a 488) .. | 489) 58 
M. Gin’d Khandeish| .. | 4g | 44 (48) .. | .. || 44/48} .. | 433) 489) .. 
| io oo | oe | Sey! 4s) 45] 2. |] oe | Ate 4bR) .. | 448) OG 
M, Ginned Comptah ..| 4f5; .. | 4%) .- | oo | oe |] oo 1 49} oe || oe | 4h] oe 
Bagalkote .......... o] ce © | Site] oe | oe | oe |] oo | SEM oe || oe | SRB! oe 
Oishi ccessoxns Pere ole Oe ee a Fee ah 435 
Machine Gin’d Scinde| .. |... .. | 4% 44) 443 «2 5. | 4B we we | 488 
Pins scosccacasnnees 3fs, 3H4 SEE SH 4es fas 324 48 4B 4G 48S 
Machine Ginned Benga]! ..|.. 4 | 44 | 42/443) .. 48 4d 0. | 4B 488 
Madras—Tinnivelly ....| 575) 5g | 5h .. | .. | .. || Sx Se) .. | Sth Sra) oe 
_. Western...... 44)... 1448 .. 1 oo |} oo | 488) oe || oe ata ++ 
Commilla ....... beeebes No2| 5 (Nol! & | .. | .. || .. |Nod| 5g || .. \Nol| Si 
Coconada Red. ........ Faijr va} ow 166 | oe MORORMe | 00 HEMET 0] 5c 
| i i 
Imports, Exports, Consumption, &c. 
November 9. 
—— In, or 
1906. 1905. Dec. 
Bales. Bales. Bales, 
Imports from Jan. 1........ 2,853,555 .... 3369603 .... — 516,048 
- 5 RE De sentens 622,905 .... 665178 .... — 42,273 
Experts 0 FORM. Lecccccee 309,205 .... 381,554 .... 72,151 
” wp TR. As coccsce TOEet jc 64,151 .... — 24,567 
Consumption oe ee Bissareve 3,243,250 .... 3,171,534 .... + 171,716 
» » BOR Loecsccve 654,532 .... 675,847 .... — 21.315 
. - —_s«(  takianacitntataicutalat tain 326,270 .... 650,340 .... — 524,070 


327,000 bales at the corresponding period last year. 


MANCHESTER, November 15. 


rather violent fluctuations 


continue for the most part neglected. 
very little in any kinds of goods. 


China buyers have dor 


buyers have found both price and delivery against free oper 
tions. The offers reported have been considered poor by tho 
makers who use bought yarn. Manufacturers who both sp 
and weave have received most of the business. 
goods continue healthy. American yarns for home use rema 








————— oe ee OOO —™O 


~The imports for the week ending Nov. 9th amounted to 125,795 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 404,000 bales, against 


Our market during the past week has been disturbed by the 


in American cotton in Liverpool. 
Notwithstanding the somewhat unsettled conditions, an increas- 
ing business has come round in piece goods for India. _In shirt- 


ings and lighter cloths a very fair trade has transpired. Dhooties 


1e 


The smaller markets have 
given moderate support in a miscellaneous class of goods, but 
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Home trade 
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samtier feat. esl ‘ $ ’ 1 ; - 

a held, with a steady demand from day to day, Sufficient 
ness Commer 5 es to keep spinners stiff in quotation. fx 
ports cescriptions have been rath luiet } oe eee 
Ce ving to deet eee Bolton Spinnings are 
tr . ing een ¢ Lore é s of 1 ° 


QCiIeilt 


luc ers. 


(I.) Comparative Statement of the Cotton Trade, 


Previous Weeks in 1906 





Price, 
t Nov. Price, Price, Price, Price 





wieeell 
» Price, 

















15, Nov. + Nov.'4 Oct. + Oc 
i906.| 8 1. | 25. 18. ae 
~ |e @ie@ise@isa > 
Raw Cotton—Middling American.per Ib Y7S 563 586 * 628 “om . 
i Good fair brown Egypt.perlb 0 83 0 8% 0 82 0 9 6 9 0 - 
Y@ENB 52’P LWiSb... cee eeeeeeeeeers perib 0 9 0 92 0 9201040 1l0& 01 
-- a wett - TTT abesese ---perlb 010 0 9 010 0108 9 104 0 10} 
-- 50's twist (Egyptian) ...... ver lb O 162 O 163 O 162 01 
a Printers 116 yds, 16 by 16, 32's and : “| OMG 8 It 
ish bibs no bbs Cea OkRbON Ons naes 16 0 16 O 16 216 5 5 
56-in. shirtings 76 yds, 19 by 19, 32's and ; = os 
: WD ecceccccse OPeceocccocccecesccecs 6 3:15 1,15 3/15 6 35 
33-in, ditto, 38 yds, 18 by 16, 10 lbs...... $21812\8 2 8 5h 8 Ss . . 
53-in, ditto, 374 yds, 16 by 15,8tibs .... 7 2 97 1:7 2 7 3h 7 3h 9 3 


(II.) Compared with Previous Years." 
















Price, Corresponding Dates in 
t Nov. -———_--—_--—__-———_-—___..., 
15, 
1906. 1905. 1904. 1903. 1902. 199], 
— SS Sy ea —_ ae 
8dedadijsdijsdaaq 
Raw Cotton—Middling American.perIb 575 591 540 600 448 4495 
— GoodfairbrownEgyptn..perlb O 8{ 0 7}% nom 0 8 0 6 05 
Yarns—32's twist .......s.sse06+-perlb 0 9; 0 By O 84 0 8% O74 06 
me MENWES  caspaxacicccn .--perib 0108 0 9/0 82 0 8 0 7/9 
— 60's twist (Egyptian) ....perib, 0 262 0 148 0 135 0 144 012 0 10} 
$2-in. Printers, 116 yus, 16 by 16, 32's and 
iicssncssedcapbeashs caabansnnaen 6 OW FI CMURILDY 
56-in. shirtings, 76 yds, 19 by 19, 32's and 
, Pe cksneseces Ceseccccccccccs eovces 15 3 15 4 1410413 6 12 3:12 lh 
58-in. ditto, 38 yds, 18 by 16,:0lbs......,8 2 8 3.8 0,7 5,6 8/6 
39-in, ditto, 374 yds, 16 by 15,8}ibs ..... 7 2 7 3,7 1/16 5\5 815 % 


American cotton being quoted indecimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate dacimal equivalents, t Nominal quotations. 


THE WOOL TRADE. 
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and Co. re] follows :—Since the 
there has been a decided increase in the 


Messrs Chas. Balme 
date of our last issue 


volume of business in the manufacturing districts. The move- 
ment originated in the United States of America, where very 
large transactions in domestic wools have recently been effected, 
which have materially reduced stocks in the hands of Boston 
dealers. These sales at led to a revival of American de- 


1 


r English wools, and caused a sharp recovery in quota- 
made from the coarser descriptions of staple, 


mand f 
tions for ‘‘tops 


which had latterly been unduly depressed by ‘* forward” sales 
made with the object of lowering prices at the New Zealand 
auctions. Merinos have also been wanted on American 


account, but the quantities of suitable wools available at present 
is very limited. A few] f superior Sydney grease, however, 
have recently changed hands in London, at prices showing an 
advance on the rates c nt at the close of the late auctions. 
The gross arrivals for the auctions which commence 
on the 27th inst. are as follows:—Australian 59,491 bales, New 
Zealand 12,001 bales, South African 7,772 bales, total 79,204 
bales, of which about 14,000 bales (6,500 Australian, 1,000 New 
Zealand, and 6,500 South African) have been forwarded direct 
to the Continent, Yorkshire, &c. 

Messrs Sanderson, Murray, and Co. have received the follow- 
ing telegram from their Melbourne firm, dated November rath:— 
Compared with last season’s average rates, the market for greasy 
crossbred of medium to fine quality has advanced 2% to § per 
cent., the best descriptions showing the least improvement. 
American buyers are operating very freely. Superior greasy 
combing merino wools from the Western district of Victoria 
have declined a shade. The market for greasy inferior and 
faulty merino wool is irregular. 

Our Bradford correspondent, writing on Thursday, says:— 
The past week has witnessed a most remarkable transformation 
in this market. A week ago prices for crossbred tops were 
irregular, and in some quarters weak at all around 15d to 
1s14d for 4o’s. To-day 17d, and even 17%4d, is being asked, 
while 163d has been freely paid for large quantities. There 
has also been some appreciation in the finer grades of cross 
breds, and English half-bred and Down wools are quoted 
perhaps a halfpenny dearer. All this has come about by a 
sharp reaction from the excessive bearing to which the market 
has been subjected for months past. Importers who have sent 
their buyers out to New Zealand, where the regular auctions 
commence this week, were exceedingly anxious to get prices 
down, and heavy forward selling at even below 15d for 405 
for February-March delivery has taken place. But this market 
is bare of stuff, and both spinners and top makers were busy last 
week in picking up cheap lots to keep machinery running. This 
demand, on top of news that the Boston market had been prac: 
tically cleared, started the movement. Foreign yarn merchants, 
who also had been selling for a fall at considerably below 
spinners’ prices, rushed in to cover, and found that they had 
‘caught a bad cx Thus a verv heavy business has been 
done, and the feeling of confidence restored. Whether English 
wools will get back to clip level is, however, extremely Un 
certain. In the absence of American buying, it is unlikely, but 
if America comes in to buy freely, there might be a chance for 
holders to get out without loss. At present they would most of 
them be glad to ‘“‘ halve the loss.” 
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THE LEATHER TRADE. 

There has been a fair amount of business in most sections of the 

leather trade during the week, and values continue exceedingly 

firm. A considerable portion of the business transacted is, how- 

ever, in contraots for future delivery, and the actual movement of 

| jeather from day to day has been moderate. Values for most 

jl descriptions may now be said to be established on a higher basis, 
i and little fluctuation is to be expected in the near future. 





FOREIGN AND COLONIAL a —— 
-Day’ si i S se stscript.” 
For Reports of so doeieeens a lao, Roveanies = 
SUGAR.—A quiet tone pervaded this market during the greater 
part of the week, consumptive demand being measured largely by 
wants of immediate necessity, though with no undue pressure of 
supplies, values for the main part ruled tolerably steady. German 
statistics for the month of October produced nothing of a striking 
‘| wharacter, though consumptive demand was generally considered 
| favourable. To refiners, firsts, 88 per cent. sold, 9s ofd to 8s 11d, 
| c.f. and i., and seconds, 75 per cent., 7s 6d, f.o.b. terms. World’s 
visible supply at the moment is estimated at 1,867,000 tons, as 
compared with 2,072,000 tons at same time last year. 

Home Rerinep.—Cubes were taken to a moderate extent. 
Tate’s No. 1, 18s 1o4d; No. 2, 17s rofd. Pieces, in moderate 
supply, were held steadily. Mid to good yellow, 12s 3d to 13s; 
white, 148 to 15s. Fine granulated, 17s 74d; standard ditto, 17s. 
Lyle’s No. 1 granulated, 17s 6d; No. 2, 16s 6d. Yellow crystals, 
158 3d to 15s gd, as to make. ; 

ForEIGN ReFINED.—Cubes evidenced a continued quiet sale. 
W.S.R., prompt, 13s; S. and T., 12s 9d; Meyer’s, November- 
December, 12s 6d; R.A.V., 12s 74d; F.M.S., 12s 33d; Say’s, 
13s 6d, f.o.b. | French crystals, on spot, 15s 3d to 15s 6d, as to 
sample, duty paid. Lebaudy’s fine granulated, 12s 6d, f.o.b. Con- 


tinental granulated was dealt in quietly, and rates moved against 


sellers. Ordinary first brands, ready delivery, sold ros 6$d to ros 6d; 
F.M.S., ros 63d; firsts, November, ros 63d to 10s 5d: December, 
10s 6d to 10s 54d; January-March, ros 83d to ros 74d; and May- 
August, ros 113d to ros ofd, f.o.b., Hamburg. 

Beet.—Business ruled generally quiet, and some pressure to sell 
created weakness. November sold, 8s ro$d to 8s 83d; December, 
8s rofd to 8s 83d; May, 9s 24d to 9s ofd; and August, 9s 49d to 
gs 23d, f.o.b. 

CaNE-GRowN.—At public sale a good demand prevailed at firm 
rates. 2,086 bags crystallised Trinidad: fine sold, 17s; good 
bright, 16s 6d; middling yellow, 16s 44d. 1,885 bags Demerara 
(new crop): very choice, at 18s 9d; fine, 17s to 17s 6d; good, 
16s 6d to 16s 9d; and middling, 16s 3d to 16s 6d. Privately, 1,500 


17s 3d. 


Imports and deliveries of sugar into London since January rst 


to roth inst., with stock at latter date :— 
1906, 1905. 1904. 1903. 
Tons. Tons. Tons. Tons. 
Imported ........+. 177,160 .. 153,520 .. 167,540 .. 153,000 


Delivered.......... 173,260 .. 161,260 .. 181,390 .. 160,540 | 


Stock... .cccccccces - 19,490 .. 17,415 .. 20030 .. 39,720 


me0es U.K. cccccese 51,840 .. 66,030 .. 66,940 .. 102,730 | 


Cane jaggery..percwt  8/ ee 7/6 .. 10/6 .. 76 
Java afloat .....ce6 0 ao DiS ee 1516 .. 99 
Beet, 88 %,f.o.b. .. 8/9 ‘ SIS see 14/ < a 

RUM.—There has been a moderate business doing at previous 
rates, 

GLUCOSE.—American liquid, on spot, sells at 12s per cwt. 

COFFEE.—Moderate supplies offered in auction this week met a 
quiet demand. East Indian sold : Neilgherry, bold, 48s 6d to 55s; 
medium, 46s 6d to 48s ; smalls, 43s 6d to 45s 6d ; peaberry, 48s to 50s; 
Coorg, bold, 55s; Mysore, bold, 50s ; medium, 44s ; peas, 55s 6d. 
Mocha bought in; also Mombassa. Columbian, bold greenish, 
48s 6d to 52s. Costa Rica and Guatemala retired. Nicaragua: 
foxy, 438; peaberry, 44s. Nyassaland: good bold greenish, 
48s 6d to 54s; medium, 46s tu 46s 6d; smalls, 43s to 45s; pea- 
berry, 52s to 61s. Santos, on quay terms, 36s. Washed Dumont : 
bold, 43s to 45s; umwashed ditto, quay terms, bold, 41s 6d to 
438 6d; small, 38s 6d to 39s 6d ; very small, 37s 6d. Jamaica: 
fine bold, 90s; good, 75s to 79s; peas, 77s. Futures have been 
dull and easier. December sold, 34s 9d to 33s 9d; March, 
358 74d to 34s od ; and May, 36s to 35s 14d per cwt. 

Imports and deliveries of coffee into London since January 1st 
to roth inst., with stock at latter date :— 


1906. 1905. 1904. 1903. 
Tons. Tons. Tons. Tons, 
Imported ........ -» 32,560 .. 41,440 .. 46,580 50,780 


Delivered, home use 13,460 .. 13,380 .. 13,260 


Btook........eeee00 14,976 .. 25,190 .. 38,250 
SANTOS COFFEE, 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


- 32,610 


Nov. 14. Nov. 15. Nov. 16. 





11030) 1 0 10 30 2 30 10 30) 2 30 j10 sop 30 |10 0 2 30 | 10 30; 2 30 





| &m. P-M. |a.m. | p.m. a.m. | p.m. |a.m. ‘p-m. | 8m, pm. | &m. | p.m. 
,|8 @/s d|/s disd/s d|s aisd{sdije djs Aisa dis a 
Nov. 54 6 (34 74/34 6/34 6 |34 6 |34 3 34 0 |33 6 |33 6 [33 6 33 9/33 6 
Dec. |34 9 |34 9 |34104/34 9 (54 74134 6 (34 3 33104)33 1 33 103133 9 133 9 
Mar./35 6 35 6 |35 74/35 6 \35 6 35 3 135 14134104|34 1 \34 104|34 74/34 9 
May./35 104/35 103/56 0 |35104|35 9 (35 74/35 6 [35 3.135 44/35 44 38 14\35 3. 
July.\36 3 °\36 3/56 44/36 3 [36 14/36 0 |36104/35 74)35 9 35 9 |35 ms a 
Sept. 56 mse 73|36 9 |36 74|36 6 |36 44/36 14)56 0 |56 1436 14/35 1 {so 1 


Contracts for 73,500 bags Santos coffee registered during the week. 


ee 











_ — 


** 14/340 | 
° export .. 27,120 .. 37,765 .. 28,280 .. 27,940) 











COCOA.—At public sale, moderate supplies were brought forward 
and experienced good sapeet. prices being 1s to 3s up, compared 
with those of last sales a fortnight ago. 294 bags Ceylon partly 
sold: fair bold red, 75s; medium, 65s. 241 bags Trinidad: fair to 
good red, 75s to 78s; fine, 80s; small, 7os. 122 bags Grenada: 
good and fine red, 70s to 72s; fair pale, 68s; ordinary, 66s 6d. 4 
bags St Vincent, 66s. 44 bags Jamaica: fermented red, 70s to 72s; 
fair palish, 68s. 87 bags Dominica: red, 68s 6d to 70s; common 
to fair pale, 64s to67s. 406 bags Guayaquil partly sold, Caraquez, 
70s 6d to 74s. 22 bags Colombian, damaged, 59s. 100 bags Bahia 
realised: fair, 65s; fine, 71s to 71s 6d. 290 bags Java: fair sold, 
76s to 78s 6d ; brown, 71s 6d; lean small, 64s. 66 bags Demerara, 
to bags Maracaibo, 34 bags Caracas, and 50 bags Haiti sold, 64s. 
Privately Trinidad sold, 80s to 82s per cwt. 


TEA.—Indian sales embraced some 42,400 packages during the 
week, and with more general demand, prices ruled steady, except- 
ing for some medium qualities. Pekoe, common to good, sold 44d 
to 1s o4d; broken ditto, 5d to 11d; fine, 1s to 1s 3}$d; choice, 
2s 44d; pekoe souchong, 4}d to 94d; orange pekoe, 6d to r14d; 
fine and finest, 1s to 1s 84d ; choice, 2s 3$d; broken orange, 6}d to 
1s1d; fine and extra fine, 1s 2d to 1s 73d; choice, 2s ofd. Ceylon 
sales embraced some 19,000 packages, for which there was good 
allround bidding, and prices advaoced for common and good 
qualities. Common to good pekoe changed hands at 44d to tod; 
broken ditto, 54d to 11~d; pekoe souchong, 44d to 9d; orange 
pekoe, 53d to 10}d; broken, 7d to 114d; fine, 1s to 1s 3d per lb. 
1,743 packages China green, few parcels sold. Oolongs, rofd to 
114d; monings, 44d. 1,550 packages Java passed off steadily. Pekoe 
realised 54d to 7d; broken ditto, 44d to 83d; pekoe souchong, 54d ; 
orange pekoe, 53d to rs 2d; and broken orange 5d to g§d. 793 
packages China green were offered and partly found buyers: gun- 
powder, gjd to 1s 2}d; Foong-mee, g4d to 1s ofd ; Sow-mee, 63d; 
and young Hyson, 34d to 7d per Ib. 

RICE.—Market remains very slow all round. 

BLACK PEPPER proved generally quiet, but without much varia- 
tion in prices. Fair Singapore, on spot, quoted 5y%d; January- 
March, 44d to 4}4d; landed and c.f. and i., 48d. In auction, 9 bags 


Ceylon sold, 5d to 54d per lb. 333 bags Singapore and r1o bags 
Lampong were taken out. 


WHITE PEPPER was again dealt in quietly. Fair Singapore, on 


| Spot, quoted 67d; and January-March, 6§d, c.f. andi. In auction, 
| 479 bags Singapore, without reserve, sold 63d to 63d per lb. 


CLOVES experienced a quiet sale in all positions. Zanzibar, 
January-March, 7;4d. At public sale, 10 cases Amboyna, without 
reserve, sold 73d to 7gd, and 18 cases Penang at 1s 1d to 1s 2d 


| per lb. 
bags crystallised Trinidad sold, 16s to 16s 9d, with a few fine at | P 


PIMENTO.—297 bags were offered, and a few lots sold 243d. 
CASSIA.—122 bags Japan were withdrawn. 


NUTMEGS.—14 packages West India sold : 106's, 63d, and 118’s, 
6d to 6§d. 10 packages Eastern, few sold: g1's, 64d; defective, 
54d to 5$d per Ib. 


MACE.—9 packages West India sold, 1s 5d. 14 packages 
Eastern and 13 packages wild being taken out. 


TAPIOCA in quiet support. 1,364 bags flake Penang, few sold, 
24d to 24d per lb. 397 bags medium pearl retired. 12 bags seed 
pearl realised 19s per cwt. 123 bags flour found buyers at 11s to 
11s 6d per cwt. 

SAGO.—408 bags small catalogued, and a few were disposed of at 
14s 6d per cwt. 

ARROWROOT.—1o0 cases Natal withdrawn. 


GINGER continues generally quiet, 618 packages Cochin offered 
and bought in. 209 packages ditto, without reserve, found buyers 
at 25s to 26s for common rough small wormy. 205 bags Japan 
retired. 109 packages Jamaica sold: medium, part scraped, at 63s 
to 64s, and low middling at 57s to 57s 6d per cwt. 11 barrels 
green failed to elicit support. 

VANILLOES.—<At public sale on Wednesday 290 tins were 
catalogued, of which 240 were disposed of, prices being about 1s 6d 
per lb above previous sales, and fully up to rates ruling privately. 
Seychelles, firsts, leanish to good plump beans, 74 to 8 inches, r1s 
to 138; 7 to 74 inches, 8s 3d; 64 to 7 inches, 7s 9d to 8s 3d; 


6 to 6% inches, 6s 6d to 8s 3d; 5§ to 6 inches, 7s to 7s 9d ; 5 to 
| 54 inches, 7s. Bourbon, firsts, crystallised scented flavour, 


74 inches, 9s 3d; 7 to 74 inches, 8s 9d; 7 inches, 8s 6d; 64 to 

7 inches, 6s; 54 to 6 inches, 6s 9d; 5 to 54 inches, 6s 6d per Ib. 
FRUIT.—The market for currants remains firm, business, how- 

ever, being quiet. Provincial quoted 25s 6d to 26s; Amalias, 30s 
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Vostizza, 32S to 40s. Sultanas are in | 


~902 


quiet, at recent rates. 
Dates without change. 


catalogued, against 1,121 
good inquiry, but sellers showed som 
and medium sorts declined 1s to 2s 
fully steady. Common and tender, 
ordinary to good, 39s to 40s ; 
458; good to fine, 46s to 56s; 
48s to 58s. Muscatels in fair 
trays sold, 147s 6d; low to 
778; good to fine, 82s to 


realised 28s to 31s. 


JUTE.—This market o 


Tos to 15s per ton, and, 


and rates suffered a decli 
Native first marks assort 






LONDON, Fripay. 
ARROWROOT-perlb 5 a 
8t. Vincentcom.tofn 0 24 
ee 1 6 
Natal, mid to fine .. 0 34 
COCOA—¢duty 1d p.lb 
Trinidad, mid to fine, 7 





0 
0 
coccee 0 
antes bianchi - 50 g 61 
0 
0 


Guayaquil Ariba .... 75 
inet chon swinanne 68 
COFFEE—duty lid per Ib 





Ceylon,sm.& low mid. 50 0 75 
iddling to fine .. 80 0 124 
eaberry .......... 75 0116 

E.Indiatine ord.gd.md43 0 62 
Do goodtofine.... 65 0 75 

Mocha, long berry .. 8C 0 85 
Do, short berry.... 88 0 110 

Jamca.,gd.tofn.ord. 40 0 44 
Greenish .......... 60 0 66 
OEY ascsncepnens 75 0 123 

Costa Rica, ord.tomid45 0 60 
Good tofine ...... 72 0 

Central snore gt 
ord. to low mid.. 42 0 48 

Mid to fine........ 49 0 67 
Foxy descriptions 42 6 45 
OE so andeens 45 Olll 

Columbian, ordinary 36 C 38 
Degdordtolowmd40 0 47 
Do mid to fine .... 48 0 67 

| Santos, fair to good 
avrge. quayterms 35 0 78 

CHEMICALS— 

Acid, cittic....perlb 1 74 1 
Sy ;  sseseuiine 02 0 
Oxalic, net ........ 0 34 0 
Tartaric, English.. 01: 0 
Foreign ... 010g 0 

Alum,] ump 5/16/0 C/C; 
Do ground ........ 6/5/0 0/0, 

Ammonia, ca~b., plb 0 3g ) 
Muriate, white.... 28 0 32 
Sulphate .......... 12 C 122 

Arsenic, lump, p ton 5C 0 0 
Powder.. per cwt. 33 C 34 

Ashes, pot, percwt.. 33 0 331 
Pearl do do .... 38 C 40 

Bleachingpowdr.p.ct 5/5/0 0 

Borax Crystals, cwt. 15 0 2 
Do powder ........ 16 0 16 

Cream tartar, Cryst! 0 0 0 
Do powder ........ 75 6 G 
Do 98 % powder... 79 6 0 
SET iesbacnknae’ 00 0 

Calomel ......perlb 2 6 0 

Iodine, dry..per oz. 0 6 0 

Potash,bichrmt.prib 0 35 0 
Chlorate, net ...... 0 3HO 
Prussiate ........ 0 6 90 
Sulphate ..per ton 10/10/0 11 


Bal-Acetos ....perlb 0 5 0 
8al-Ammoniacprcwt 40/0/0 42/0 
Soda Bicarb., per ton£75/0 0 
Cr aes shipptn£3/2/6 “ 
a 


osvveveseced £5/15/0 6/5/ 


Onustic............ 10/10/0 0/0/ 
lead white, cwt£34 0 35 
oreign White .... 34 0 35 


Sulphate Quinine— 
oward and Sons 
per oz “ials...... 011 

MRS scaecnane 0 10 
German, Mnfactrs’ 0 74 
Do 2nd hand ...... 0 7% 

Bulphate Copper,p ct.31/10/0 32 

DT Anscagnnness 16/0/0 
Sulphur Flour ...... 6 

MEE anns0ceses 6 
Vermillion,Chinese p1b3 

peereaiy ot" 2 

COCHINEAL ...... 1 8 

COTTON— 

Good Western, c.i.f. 0 4% 

COALS—Best,perton 16 
UGs— 


DR 

Aloes, Fine E.I. pewt 20 
Cape, good to fine.. 32 
Aniseed, China, star 55 
a Peru, per lb : 

is commie mnt 
Bark, Calisaya Nat flat 0 
E.L. &. renwd. Cn. 0 

d Red 


~ 


ow. 
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o 
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2°°¢ SQ gr vecoaco oo 


OY giewoooco 
ooorre 


BS 


D 
Oardamoms, Ceylon 0} 
Canthbarides ..perlb 01 
Castor-oil............ 0 
Gum Benjmn. Sum. 

seconds, 
Olibanum, -- 18 
wri ° 


S72 
onw 


4 
a 
& 
= 
= 
Ss 
S 


0 


o 
on. 


0 
Musk Pod, China oz. 2? 
Ou, oe -.--perlb 4 


Book 
BawWoooarocodsd 


ciliata iad § 
Peppermt. H.G.H. 14 


Opium 6 
Rhbrb., Chira,frtofin 1 
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CADGHMFOWASCS 
Unoos 
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to 32s; Gulph, 30s to 33s 
moderate request at recent rates. 


ment, October, sold 
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DRUGS—(Con.) 




















sds 

Senna pods ........ 0 1 0 

DYE STUFFS, &c.— 

Galls, China ... -60 0 0 
Japan, per ewt nom 

Safflow er, Bengal....120 0 0 

Turmeric, Bengal 20 0 0 

MOGrOS ....0..ce0e -15 0 30 

Gambier, block . -18 6 19 

Cutch, ord. to fair .. 24 0 30 

DYEWOODsS— £2: & 

Brazil Pinte oe perton § 10 

Fustic, Jamaica 7/6 0 
DD das nwens 0 
Lima Wood on 0 

Logwood,Cainpeac 6/1 

onduras ..... 15 6 

Jamaica .. 0/0 § 
Red Sanders -- 40/0 4 
Sapan Ceylon we wae © 
ELEPHANTS’ TEETH—per c 
Soft 50lb. & upwards 0 $° 0 
FLAX—Newcrop, £58 & 

per ton, c.i.f, 

EE Sei seanaicnud 340 %6 
BORON Ds ncscsccccee 2810 0 
Petrs Bjtsky ........ 3610 37 
FRUIT—NEW— 

Currants ....duty2s s da 
Amalias ..percwt 26 0 28 
SEE cussion. ae-vek 28 0 32 
ID Svunssecsce 21 0 40 
SR ieitesaiinn dunk 28 0 32 
Provincial, new .. 25 6 26 

Figs, Turkey, Layers, 

common ........ 0 40 

EL wtaceanien’ 21 0 23 
Raisins, dty. 7s. per cwt— 

Valencia, ord. .... 41 0 45 

Selected,me? to gd 45 0 52 

Fine and choice .. nom 

Muscatel layers.... 45 0 115 

 cahccuvexae 53 0 up 

Sultanas..........29 0 6y 
Oranges, Valselected C 0 0 

pe ordinary ..10 6 12 

Lisbn&8.U.bes,sch 6 0 7 

PE sont naccehe 00 0 
Lemons, Palrmo, p.:8 0 0 0 

Naples ... .p.cs. 0 0 6 

rat -18 0 3 

Malaga, cases...... 20 0 } 
Nuts—Breelona,p.bg. 30 0 3: 
GUTTA - PERCH 

med. to fine, perlb 4 0 7 
HEM P—Per ton £:2 


8t. Petersburg ...... 35 
Manila, fr curnt. spt. 4220/0 0 
N. Zealand dock,gd fair 26/15/0 
E, Native firets, 
for shipnt Nov.new 26/5/0 0/0 
Cvuir Yarn, gd. to tine 20 0 26 
Common to fair .. 1210 18 
HIDES,Ox&Cowp.lb s d 
English .... 
Salted—B. A 
R.G 


Australian 


wo 
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Columbian 
Zanzibar .. 
East Inaia “ 
Mauritius, drystd 
Madagascar .... 
Capes, drysalted 
Buffaloes— 
Singapore, &c. .. 
HOPS, Eng., 1906.... 
1905 


~ 


we NOMOsIs) 


pe SCOCCCO 
on 
om - 

Bro SOCCO rs 
oO 

ooo 


a. 
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BOPUOD . 5. 0000000 3/f 
INDIA-RUBBER—Ib 
Para, fine, hard ..., § 
INDIGO—per lb— 
Bengal,g red Vio- 

lettotine ........ 3 

Mid.ord.Vio.to good 2 

Low to gd. ordinary 2 
Madras, Velore, dryleaf 
eno, press stssoes 

urpah,gd.mid.to gd. 

Low to mid, ...... 2 
LEATHER—per |b 

English butts& bends 1 

Foreign do do 

Dressing Hides. ... 

East India Kips .. 

Australian Sides .. 

American Sides .. 

English Shoulders 

English Bellies .. 
METALS—B.Copper £ 

Eng., Tough, p.tonl0¢ 10 105 

Best selected...... 10E 8 i . 


a 


©» So 
oes 


@ Or mooMNN Won, own 


COOrOorK, 
rere eee BRE ow 


Iron, per ton 
| Bars Welsh Ports 7/0/0 7 10 
rs 


Staffordshire Ba: 


London ........ 7/:5/0 8 
Sheets * “ 


alencia raisins were 
e time in 1905. 
e desire to press, and common 
, good to fine, however, being 
half-boxes, sold, 378 to 38s; | 
quarters, 38s to gos; medium, 42s to | 
eighths, 41s to 45s; medium to fine, 
request at about steady rates. Fancy | May, £44 5s; fair current, dock, £4 
common, 40s to 62s; medium, 65s to 
958. Eleme raisins (without reserve) | 
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17/6 0/C/0 


- 8/150 9/0/0 
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There was a | November-December, 














lron, per ton—(Con.)—& 


Hoops, London 
Nailrods ,, Sate 
Rails steel f.o.b. 


Rg 

8 
Welsh Ports .... 7/0 

0/0, 


Do Mdlsbro f.0.b... 


Scotch pigiron,cagh 0 
Cleveland ........ 5 


Hematite..... 


. 7 
Lead—Eng.,pig p.tor. ? 


are, skeen 
Gnicksi ver pr. bottle 
pltr., O.B 


Coke, I.C 


Zinc, English, Sheet 0 es 


Antimony,Regulus .108 
OILS8—Fish— 


Sperm, crude p.tun 34 
 sckansrapau 18 


Mogadore ........ 35 


Seed, Linseed, p.tor 21/15/0 
Rape, ref.Eng.,csks 33 5 
Brown, English,nkd 31 1 


Cotton seed, Urude .. 24/0 


Do Refined........ 2& 


Cocoa-nut, Ceylon .. 39 10 


a, ree 43 


Palm (Lagos)........ 34 20 


Lard, Americen .... 


Do English........ 50 0 
B80 6 


Petrolin. Oil, per 8 lb 
Water-White...... 
Oil Cakes, Lnsd.Eng. 


DEP OED cncaccccce 8/0/0 
American (Westra) 7 " 7 


Oil Seeds— 8 
Linseed, La Plata 42 
Bombay pr 416lbs 0 
Calcutta pr410lbs 44 
Azoff, Black Sea 0 
Rape, Calcta, brwn 
April-June...... 43 
PLUMBAGO, Lump— 
Ceylon, p. cwt .... 
PROVISIONS— 
Butter—Austrin, finst112 
Canadian, finest ..110 
Irish creameries ..116 
Dutch creameries. .118 


ED. sicin onsale 0 
Russian, finest ....102 
Normandy ........ 1:4 
isc nsdncheed 124 
Brittny, rolls doz.lb 13 
Bacon, sngd—Wtrfrd 58 
BAMAPIOR «<0 0ccccce 56 
Continental ...... 47 
Camadian ........ § 
American ........ § 
Hams, Irish ........ 96 
Canadian.......... 72 
American ........3 
Lard—Irish bladders 52 
Do kegs .... 6 
American pails.... 42 
Do _half-barrels 0 
Pork—per 8 lbs...... 31 
Beef—Amricn per8 lb 2 
CR 3 
Cheese, Edam ...... 38 
Canadian.......... 60 
IR is cas 38 
pagan Cheddars,, 74 
United States .... 0 
Gloucesters,....... 0 
Wilts, tice 0 
New Zealand...... 0 
s—French ...... S 
DD atttnnsccces 9 
Hungarian ........ 8 
Russian .......... 8 
Moroccos........., 0 
sie tien 13 
RICE-Kangoon, open 
chtr, nwcrop, pewt 
Moulmein ..... ..., 
Necranzie . ee 
Bassein..... . 







Saigon, c.f. & 
Garden Siam.... 


oooococoo 


Field Siam........., 
Rice Meal, ton ex shp— 
 Peneignred 93 
SEWOIE » .c0ccece 91 


ROSIN—Amer.,com. 10 
SE tan tienns conan 14 
8AGO—Pearl, pr cwt 12 
cope flour (best) .... 8 
SHELLAC, per cwt— 
Orange, orst marks 230 
Second, fair to fine 211 


Garnet AC .......... 95 


i 
Button,sorts,gd to fn 175 
ate = iim ..150 
Bengal—Surdah, p lb 15 
Cossimbuzar ....., 0 


ditto spot, £26; 

Smyrna, 42s to 50s. Figs | £24 158, £25 10s, 
Layers, 30s to 40s; pulled, 45s to 7os. | 
In auction, 696 tons V 
tons at sam 


£41. New Zealand fir 
£35 28 6d to £35 5s; 
February-April, £34 7s 
pened the week strongly, at an advance of | £44 tos, c. and f. 

after further improving, became quieter, 
ne. Later, however, rates again advanced. 


£25 2s 6d to £26 58 ; | 


Commercial Times. 


The prices in the following list are revised on Fri 





| SILK~{Con.)— 


| Organzine-Mid to ga. 
Trams, Milan, 3thirds 0 
| SPICES-Pe 


Tin, English ingots. 295 1 
Du do bars...... 296 1 
ED: <6xs-Gcanies 395/§ 

Tip pistes, per box— 

‘ 14 
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' Brandy,dut 
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Penang, Gr. & white 


Jaggery, Cane .. 
Manils Tio Lio 


- 
Argentine Crystals. 
Natal Syrups........ 
Beyption crystallised 


bea 
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HEMP.— Manila parcels were 
with no pressure to sell, values 
January-March, sold £39; 
ditto January-March, 


| SHELLAC.—There has been onl 
values moved against buyers, 


£24 to £25; and 


accorded very slow 5 
were maintained. F 
good brown, October-Jan 
£38 10s to £38 
; and superior sec 
m, quiet. Fair, October-Dece 
December-Janu 
6d, c.f. and i. 


y a moderate trade doin 
Spot lots were sparingly offered. 


———————_ 
[ N ovember 17, 190g 


November, £24 178 6d to 
and £26 5s 
group, November-December, 
native Dacca, 2 to 3, November-Decem 


iz a 
£26 5s; December, 


; Fas. lightning Circle, D. to E 


£25; ditto D : 
- group, fo. 
ber, £25 15s; Daises No?3: 


Mango group at £21 158 


Upport, bur 
air seconds, 
Or uary, ¢ : 
t5s; P.H.S., January eq 

onds, spot, 
mber, solq 


ary, £34 15s to : 
Italian firm, pes and 


+ £44 to 
ig, but 


(Continued on page 1906.) 


—Wleeklp Price Current. 


day with the assistance of an eminent fi 


8 

| Bengal Gonatea .... 0 

| China—Tsatl Supr 0 
Tsatlee 


0 
Blue Elephant .... 14 
Taysaam Kahing. 0 
0 


 caeNecs ax 
BR sencdnteicen 15 
Tussah ... « 0 
Re-reeled......... e 0 
I cininineen celia - 0 
| {taln-Raw,fair Milan 0 


RE oie 


Singapore,fairWhite 0 
Bleck Singapore .. : 





SEE cxbacieweds e 
icici 0 
SN Siete k canna 0 
Cinnamon—Unworked— 
OS eee 0 
 basskesseuns 0 
I 0 
Do 4th ... 0 
Ph. ses aiaieéens 0 
6| Cassia Lignea ...... 37 


Cloves—Zanzibar.... 9 


Penang ....... ee 
Ginger—per cwt 


Cochin, cut........ 40 
Do small rough.. 23 

Do washed...... 30 
ET cihevvnavanea 22 
EE citinneaeass 25 
Jamaica .......... §3 
peepee perlb 1 


; | Nutmegs, good to fine ¢ 

Small to medium... 0 
Chillies—per cwt.... 39 
SPIRITS--Rum,p pf.gl.duty 


Jamaica, per liq.gal. 
bd, 30 to 35. O.P. 
Fine marks...... 


ward Isl., proof 
E.L., and Mauritius 
Havana ..... egene 


3 
Demerara, proof .. 9 1 

0 

0 


No. Vnt. 


1891.. 18 
(1893: > 17 
1895. : 16 


in hhds, 1899.. 0 


lst brand 


7 


Corn spirits, pf.dy.pd 12 


Spirits, f.o.b. Ex. prf. 1 


alt spirits, duty pd 13 


German spirits..... i 

SALTPETRE~ 
Bengal, per cwt .. 19 
English, refined .. 24 


SHELLS—M..-o-P. per cwt. 

Manila, bold...... £7/10/0 10/0/0 
++. £7/0/0 13,6/0 
epdney nanan ai +» £6/0/C 

. Australian ....£5/0 
Bombay .......... £3/10/0 5/£; 
duty 43 2d, 98 
r cent. polarisation. 


Maccassar . 





SUGAR—per cwt 


Brit. W. India, syrups 11 
Crystallised ...... 1 
Surinam, Crystals 15 


o 


OT ntenatcines 








Syrups . 


eoCoOoCoooawo 


FEUDS .cccccccccce ll 


Java afloat ......... - 10 


] 
Cuba Centrifugal... 10 


Reringp—London— 


Yellow Crystals .. 15 
Cubes, No.1 ...... 12 


BO BOB cccccs 17 10 


Granulated........ 16 
EE: ceravccces 16 
Pieces ....... cccoe Al 
TPORGIO secccccccs 


5 
CraousHEv—Dutch.... 12 
BRITTO 2 ccccccccce ~lt 


12 
French crystals, ct&i 1i 
German Granulated 10 
French Cubes, f.o.b, 13 
Germ’nCub’s,fine,fob 12 
BEET—German, fob 8 
TALLOW—per cwt, 


Petersburg, YO .. 0 
Australian mutton 34 


do beef .. 34 
Town..... 


TAPIOCA—per ib.” 


E. I. flake, fairto fine 0 
ae 20 


r per cwt. 
TAR—Stockhim,p.bl. 2 


5 
Archangel........ 18 
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| Wainsct.lgs. 18ft cube 45 
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Java (cutting) ..... - 0 
Java (cigar purposes} 0 


Japan (cutting)... ae 
Japan(cigar material 


> 


Sumatra . 
Borneo... 
Seedleaf . 
Havanna 
Dutch . 
Manilla ..... 
Cigars, duty ¢ 
TURP’NTINE,p cwt 49 
WOOL—English—per pk, of 


~ 


on AoVOoCoCcoccoe20 


es 


oom COFCO OCOCOOCCOU: 


Colonial—per |b sd 
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Cape, Scoured super. 
ie 
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cocoon Of0O 


en 





rm in each department, 


| TEA—duty 54 per Ib 





Congou— 
Common ........,, ; : 04 
Medium to g00d .. 0 6 010 
Fine to finest... .." Ol 26 
Souchong .......""" 08 OW 
Good to finest sees O11 22 
ScentedOrangePekoe 
| anton ........., 0 00 
| Scented OU ciceaus, 1 3 
Hyson, com. to fair. 0S 0 & 
air to finest... |" 0 614 
| Young Hyson sevens O 4 05 
Good to finest .... 9 5h 0 9 
| Indian and Ceylon— 
Bkn. and Fannin., 0 40 Y 
| Do useful.... |" 9 5 08 
| Broken Pekoes— 
ommon ........., 
Fair to good ... ° 3 ¢ ° - 
Good to fine 11.77" 010 18 
WOOD scocccsceces 17 36 
Pekoe Souchong— 
Common .......... 0 4 04 
Useful medium...: 0&0? 
pee 
OMMON. . ...... 0 § ; 
Medium useful... 0 i } : 
ID, i Girneianidinccn 010 10 
SNE eishies Gane 13 10 
TIMBER—Timber& Hewn 





Wood.-Dantzic & 
Memel fir, p. load 70 0 
Pitch Pine Tuber 76 ¢ 
Oanada............ 0 
— yel. pine, Irge 85 0 
= small 72 6 
0 
6 
/0 
0 


Sseeskiie 





l 
PN -wcednsnons 6 
Indian teak.......... 9 





uebec oak.......... 2116 
7 
/§, 


= 
efgccoccooen 


Deals & Sawn & Prepared W 
Norway, Petrs. std £6 15 
Swedish, good .... 11 10 

Common ........ 8 15 
Russian ..... own 
EE secnuscrdn 8 10 

22 0 

-- 2nd — ..18 0 

_ 3rd — 11 10 

_ 4th— .. 9 
American Sprace.. 8 
Pitch Pine Planks 13 
Dntze deck. 40ft.3in. 0/12/0 

Steves Baltic,p.millesy 0 
New York pipe.... 0 

TOBACCO— 
duty 3/0—3/44 per Ib. s 

Ohio, per lb bond .. 0 

Virginia leaf — Com- 

mon tosemi-brit, 0 
Colory & gd. to fine 0 

Virginia strips-Com- 

mon to semi-brit. 0 

one S d, to fine Q 

y 
0 
0 
0 
0 


& 
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SRSaVsosrise 
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Kentue eaf Com- 
mon & middling 
Good and fine .... 
Kentucky strips — 
Common& widlg, 
Good and fine .... 
Coiumbian .......... 0 
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Fleeces 8. Dn. Hggs £1€ 10 
Half-bred hoggs.. 1410 
—  wethers 14 5 
Kent fleeces .... 14 0 
South Down ewes 
and wethers .. 15 0 
Leicester do .... 1510 


Vic.—Fleece super, 1 1lp 
Scoured good...... 
Scoured average .. 
Greasy avr. to fair 
N.S W.,Scoured avr. 
Greasy erage .... 
8. Aus., Greasy avr. 
N.Z.—Scoured avr, 
Greasy average.... 


~ 


coma wS wof:~a+00 


Ce AVETAZE ...6 
Greasy average.... 
Natal—Seoured .. 
Greasy average.... 
Crossbred ri.— 
Vic. good tosupr. 
New Zealand fine.. 
=~ medium 

— coarse .. 
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November 17, 1906. ] 
London Stock Markets Price Current. 


BRITISH FUNDS, &c. 
~~ ‘Name. 


Div Doe. i 
is 24°/, red. 1923... 
Quarterly 1eifotor Ase cet. Dec. 3 ..! 


poor 


° ‘4 red. 1 2 
on on red. 1 308 
oa xchear.3 3%, Loe red.1909 995 
.-| Do “a 97 7. 
‘lguer. I a it d 23% 

uar. Iris n is 
ig ¥ Local Loans Stk. 1912 973 8 
* 9y°/Natl. WarLoan rd 1910 975 
be acate. 1908 (Red Sea Tel) 
** Canada Gov. Inter-) E>, 

col. Rly., 1908... mo 9101 

Do Bonds, 1910..{ #4100 2 
..| Do Bonds, 1913.. or 102 4 
‘| Egypt. Govt. Gtd. 3%. | $7 $9 
.. Greek Guar., 1898, ay. % 2 
.. Mauritius 3% Stock...... 
.. Transvaal Govt. 3% Stk. 93 a 
.. Turkish Gtd. 4%, 1855... . 105 
.. Bank of England Stock 268 2 
.. India Stock 33% ~~ 1931 1033 44 
.., Do Stock 3/, “red. 1948 925 3 

Do .. DoStock 2 ee red, 1926 775 85 
Ine. Dec... Do R'pee Papr. 34%, 54-5 63 64 
Feb. Aug.. - +++ 9 100 
CORPORATION STOCKS. 
. an Kingdom.) 

Bree of | Stamp Closng 


feie) uty. h Prices. 
aim 609) Metrop. WaterBd.,B,1934 3 oS 


Isle of Man 34% De 











,638 Metrop. Con., 1929 .:.... 34} 1C 
as 923 Do 3/4 ORME 0 dxaccca 3 toe 
“Teel Do aay, 1919-49 ........ 5 77 73 
6550 Oe — County, 1920 .. : 87; Bs 
ose eeeeeeeeenseasees rhe 
1 500) Corp. of Loncon - Hl 96103 
1,642,900 Deb. Stock, 1927-57 . 78 80 
1,000,000'_ Deb. Stock * 1923 wovece - | $3 95 
1,000,000 Belfast, 1935 ............ 34/101 2 
3,650,000 Birmingham Corp. 1946. 34/102 4 
2,000,000 Do do, 1947 ...... 3 89 91 
1,580,600 Do 1926..............++ 24) 74 76 
931,050 Blackburn Red. 1930. .. 3 | 89 91 
1,952,596 Bradford, 1945 .......... 34/200 2 
500,000 Bradford, 1954 .......... 3 | 86 90 
1,469,407| Brighton Cor. Red. 1946 34/100 2 
1,737,840 Bristol, 1920-60.......... 3 9C $2 
1,195,200 Cardiff Stock, 1935 ...... 34/1C1 2 
375,000 Cheltenham, 1971 ..... . 3 | 85 87 
180,000 Cro don Corp. 1940-60 .. 3 | 86 88 
"776,400 Derby, 1920-50 .......+.. 3 | 8@ 90 
600,000'Glasgow, 1925-40 ........ 4| 78 80 
614,258 Hastings, 1915-64 ........ 3 | 87 29 
1,190,016 Huddersfield, 1920-40..., 3 | 88 90 
500,000 Hull Corp. Stock........ 34/100 2 
750,000 Leeds Corp. Stock, we? 2h) 74 76 
2,000,000 Do do - 3| 89 91 
1,256,908 Leicester, 1934 ......-... 34n0l 3 
6,291,084 Liverpool Corp. Stock . Pe at 


,088,120 Manchester Red., 1941 . 
"298, 895 Middlesbrough i 
533,820 Newcastle, red., 1936 








184,660 Do Irredeemable...... 33 8 
2,946,723 Nottingham or. Stk. 3 | 88 96 
1,075,070 Plymouth Red. . 3| 87 89 

§69,000 Portsmouth ta toa ae 

z 


486,710 Reading Corp. Stock 
308,555 Southampton Cor. 1915-45 ay 80 82 

400,000 Stockton, 1932 .......... 3 | 86 ee 
728,947 Swansea Corp. Stock 

750,450 West Ham, 1929 ........ 
tt 2 MD, 66 cceeesesccane 
048,890 Wigan Corp. red., 1921. 3 
695,098 Wolverhampton Cor. .. 34 


Subject to Stamp Duty. 

IIL vt. dn cncucuueus one 

2,341,250 Leeds, Debs., 1927 

1,066,544 Do i927 .............. 
1,574, 666 Leicester, 1919-44 

3,574, 869 Manchester 

974,947 Do i 
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bene eee o or 


ec CU 


[Closng 
Name. | ee | | |Prices, 
Alexandria C. of) Sterl. 4% A | * 102 3 
|Auckland (City of), 5 % Debs.,'1934 
Pee eae -8 |108 2C 
|Auck and Harb. Ba.,5 % Debs. I1917 106 8 
DoS %D 11936}108 10 
Bloemf< foniio of)4% Ins. 8tk.|1954; 95 97 
Bombay (City of), Imp. Trast! 
i i i  corvecsncesne's 959)104 6 
iB. Ayres ~ of), Bonds ....| * | 92 95 
|Cape Town (0. of), Ins. Stk.../1953/101 3 
Cape Town Suburbs, Muncipl. 
Waterworks Ins. Stk. ..../1951| $9101 
Christchureh (City and Dis.). .|1926}123 6 
Christn'a(C.of),Ster. Loan,1900 * 1100 
Bo ee OEE a vcusses 
ZI Bonds of 1887 ...... 
nds of 1901 .......... | *lico 2 
Danedi ©. of) 5 % Cons, Bds.|1908}100 2 
Durban (Boro’ of) Ins. Stk. 1951-3] 98100 
|East London Corp. Ins. Stk.'1954| 97 $3 
Greymth (N.Z.) Har. Bd. @td.|1925/1C1 3 
|Hamilton (City of), Debs. .... 11934|1C1 3 
vohaanesburg Mun. a. 
ttelton (8) Higtboiie Ba ie she 2 
arbour Be 
Mi eee Met. Bd. of Wk = 
_ ree -}1921}100 
1915-|20-2)101 
» Hart. Trust Com.| 


ao eae ea Cee 19108-9}10: 

| Do do do. -191\6-21/10: 

Trust |4-16]103 

tet; ‘iia scat “itn 

Montevideo (City of) Red. Bds, = 
‘are C. ey sae. Deb. .. 

ons. Deb, Stk. 105 

Napier ah yur Bonds ...... ica 05 1 
New Pl nouth Harb, Bd.....| 

pebour Board, 1881 . ./1921}115 17 

‘lageiic? 9 
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“CORPORATION BONDS.—Con. | FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con. 
5 | Closng _ poze | \Closng ORDINARY SHARES AND Stocks. 
Ne Name, | lg Prices. | $2 | Dra Name. . $$ 
eer er a. aay. Poor. ‘Chilian, 1885 Name. (gio 
5 |Rio de Janeiro (Fed. Dist. of)} * | 87 89 |da Jly. P.orD.| Do 1886 ... eileen ices. 
; |Rio de Janeiro (City of) Bonds} * | 8$ 90 jJa. Jly. P.orD.| Do 1887 .... 91 93 [10,927,301/Great Northern Pref oo 

+ [Sydney (City of) Debs. =. 1919/10. 3 jJa. qu *Mar.| Do Gold ’89 94 Do Deferred . «| 432 

83) Toronto (city ty of), Gen. Cons. Ja. Jly.| .. ‘a 1892 ... Do Af A recvs. no div. | 404 2 
Loan Debs. ............-. 929} 93 96 Ap! Get) “ «- | Do 189 .. 665) Do B Luntil 6% is pd. BJ /149 52 
5 rime Harbour Board Debs. 1914 103 5 |Ja. Jly.| .. .. | Do 1896 ....5 | $6 97 Great wee “Con. Ord.|1285 94 
/Wanganui (N.Z.) Harb. Bd.. .. . |May A .. |ChineseSilver 1 Highland, Ord. Con. ...... 41 44 
|Westport (N.Z.) Harbour Bad. alt 01 3 | Loan, 18947 |103 4 3,300,000| Hull, Barnsley, &c., Sh 46 47 
IneDec! . .. | DoGd Ln.'956 {103 4 18,360 sae Lancashire & Yorks. On. C95 3s 

Re, — 7 Te 5 11014 2 o ’ n nm, &. 
* Redeemable by Drawings. Apl eon in dwes Do Gola 1896 ag ot ez} 3,182,810 Do Pt {Bites div. ve 8 
Ja. Jly. ee Colnsbor ex. 96 | 43 44 | 3,182, un ‘ : 
COLONIAL & PROVINCIAL |Apl Oxt| £10,|000ann|Costa Rica At 3 | 47 43 | _ 393,395] Do Con. Rights 2, 8 

GOVERNMENT SECURITIES. apl Oct) from 1917) Do Bt .... 2h, 37 39 |11,259,282| Lon. Chatham & Dov. Arb. 14h 48 
p a nsegeer mnie oi Do as Deak, 1894 3 92 ete oo ‘a Cons. = = 

rsAm. Div - 8 osng us 4 (1Cl4 2 5 na .-Western, Cons.!} 

Du Name. Prices. ms 8 Bus 58s } ‘Dobiow Br nitd. ¢ C17 24) 4'446.200| Do Pref. Con. Ord... 102 3 
cma. 760\Ja. & July] Brit. Col., Ins. % | Ins. Ak, + 04 $6 | 4,446,200) Do Def. Con. Ord. ...... SC 62 
peer 3 | 94 86 Jie Dec Pur\orDwg DostareDomé 102 4 | 1,660,580|Lond. Tilbury, &c., Cons. .|129 2¢ 

194,500\Ja. & July/Brit.Guianaln 4 {106 8 |Apl Oct) .. Do Daira ..4| .. .. | 5,731,830| Metropolitan Cons......... 62 63 
2,549,100|My. & Nov|Can. Dom. Rly Ja. Jiy. .. | Dee. Greek, 2¢ 1881 . . 5 | 522 3 | 2,640,914) | Do Surplus Land Stock. . 2 4 

1905-68... 4 | co101 |Ja. wy. -- | Dec. | Dol .5{ 51 24 3,010,000/Metropolitan Dist. Ord....| 264 14 
5,450,900|My. & Nov} Do. Insc. Stk 4 | 99101 Apl Oct) .. Do Rente 4 04 (58,533,315 5) Pref. — Ord. =. g 
2,0 oan 2iJa. & July, Do Red. 1910 4 |10: jJne Dec} Nov. | Do'90(P. Lar) § 304 15/38,426,771) | Do Con. Ord........ 
4,355 tide, & July| Do Inse. 1910 4 /102 3 Ja. Jly.| PuriorDwg Do Monoply 4 | 522 2z 8,353,285| North British ‘Ord. Pref... ‘| 38 “a 

258,000 Jne. & Dec! Do Dbs1909-34 34/106 2 |Qrtrly.| PurjorDwg| Do i oan § 43 §] (10,775,770) Do ee “aeatetsts: 48,28 
4,742,000|Jne. & Dec} DodoInsc. Sk Ss1C1 Ja. Jly.| PurjorDwg|Do Rly. Loan ‘ 913 24/50,704,070) North- — 138440 

482,400\Ja. & July] Do Rd.1910-35 4 {102 4 |JneDec| 4 | Dec. |Gautemala. 32 33 } 2,034,400 North aden, =. 96 92 
3,517,600|Ja. & July DoIns.1910-35 4 }102.4 |Ja. Jly.jmone} .. om arian 3,494,650) North Stafford., £8100 
10200429\Ja. & July} Do Ins., 1938 3 | 9910: GoldRentes 4 | 945 §4/ _ 524,887/Rhymney_ .......-..-. $520C 
15 000,000|Ap. & Oct.} Do Ins., 1947 24! 83 85 |Ja. Jly.| .. |*LApl.|Hungary,1895 3 | 76 78 | 2,353,63C South-Eastern, Ord 

804, 4004p. & Oct. Cape 17 dgs .. 441100 2 jJa. Jly.| .. | *Dec, |ItalianIrr.gtd6 |11¢ 16 | 3,846,390; Do Pfs Df. rec. no oe} 2 26. 

330,800 Jne e. & Dee) D Me ccees 44,102 4 jJa. Jly.| .. | Dec. |} Do 1862 Ma- 3,846,390 Do Df wee cls pa. Pfs} 47 472 

374;100\Jne. & De. | Do 1881... floc 2 rema. Rail. § |, 9910) ©. 540,000! Wat Vale “Stock” 1889 . > fe 
$35,500 gue. & Dec| Do it-85 . ¢ aS 4 [yne Dec ee ba Jap am ni *0as, 540,000’ Waterloo & City, Ord. Stic.' 99262 

09,1 ne. ec} Do Insc., 1 5 5 |JneDec! .. oO erling 

5.758 738, 196/dne. é Dee Do Ins. sti 83 4 [103 Apl Oct; .. Do Ste. Ist ioe 2 Lines LRasep at FIXED RENTALS. 

9 p ct o Cons. Ins, 4 |1 ries a ) f 

lil 28067 Ja. & July Do Con, Ins. 34] 974 &3/Fb ‘da | xs. re 44) 945 5 | ____ Name. Leasing Oe 
7,549,018) Feb.& Aug) Do do 3 | 84 25 Jly.| .. Do 2ndSer’s 45) 943 5 |Birkenhead ............ L&NW&GW)117 19 
1,076,100 Feb. & Aug) Ceylon Insebd 4 {110 12 (ADI Oct; 4 | Sept. Mex. Int.Cons London and Blackwall|Gt. ee 27 
2/450 '000| My. & Nov| Do Inscribed 5 92 34 ilver...... § | 50 51 | Do4s% Pref. ........| Do........ 126 28 
1,098,907| Feb. & AugJamaica Insc. 4 {108 10 Qrtrly. Pur|orDwg De Ex. Cons. 5 {1015 25 Nottm. 4 & Grant, R.&O.| let Northn.|124 16. 

346,700|Ja. & July Manitoba 1910 3 103 5 jJ: oT: .. |Nicrgua., 106s | 76 78 D 

482, '390| Feb. & Aug Maurits. In.1937 4/109 1: |May Nv} PurljorDweg| Norwegian . | 86 88 EBENTURE STOCKS. 

758,700| Mar. & Sep| Natal 1919. 44/103 & |Fb.Aug, PurjorDwg| Do 1888 .... 7 8 88 |BrcsAm. Cl 

303,382|My. & Nov| Do Cons. Inse 4 [103 § |Apl Oct, .. Do Bonds .. 34| $800 |*T°SA™-| Name. »| Prt —s 
3,026,444) rr & Oct.| Do do 4/105 7 |Ja. Jly.| .. |Dec’96\Paraguay, s, 40 4 | Prices. 
3,714,917\Jne. & Dec} Do Inscribed 34] 97 98 |Ja. Jly.| PurjorDwg!|Portuguese.. 1 | 7($ 02 1, 0; 0 Sree 3 | 87 2 
2,178,800\ Ja, & July/Nwfdind. 1941 34| 93 95 |MarSep!none} Russian, ieee 6 | 9106 | 346,673 Brecon & Merthyr é.- +e 4/100 3 

000/Ja. & July) Do In. 1913-38 4 102 4 \MayNv! 14 |prch’s| Do 1859 ....3| 58 61 | 556,498) Do - 41 96 % 
7,239, 00) Ja. & July [New 8. S. Wales, Qrtrly.| .. | Jan. DoCons RR. 10,434,291/Caledonian ............ i7 19 

et eéatee 4/100 2 Bonds I. 764 75) 1,533,500|Cardiff. ............e00 3 | 82 85 
9,686,300/7, & July} = er : {108 10 |Qrtrly.| .. | Jan. | Do doII 4 76; 75| 544,440|East Lond., 2nd chg. A 4 |102 5 
16500000 ep. & Oct. | Do Inscribed 34, £91003 rtriy. | -. | Jan. WEE coces 4| 7478 | 250,000} Do Whitech. Ext. Gd. 60 64 
12826200) Mar. 4 Do Inscribed 98100 | Ortrl Do4” Rentes 4 | 72 74 723,333|Forth Bridge .......... 4 [124 35 
12500000/Ap. & Oct.! Do Ins., 1935 3 | 873 8 May ye ° 15) *Aug. Nic. Rly 76 79 | 2,296,123|Furness .............00s 3 | 84 86 

266,300\Ja. & July |N. Zealnd. 1914 6 106 |\Jne Dec} .. | April| DoTranscau. | 64 68 | 4,152,6C7|Glasgow & 8.-West .... 4 {117 19 

126,300) pare, Do Cons.. Qrtrly.| .. | April | Do Bonds. .3/ | 6& 69 }10,900,666 Great Central eeneounied 
29150302! 3 & Nov po Inse. ‘Stic, : ig Oct .. June | Do Dvinsk & 17,726,868 Great BastetD .ccccccccs 116 18 
6, a. 167 Jn ‘& tzay| De do. $4)tccs 15 Vitebsk.... 4 | 72 76 }14,444,313\Great Northern ........ 89 91 

384,005 Ap. & Oct. | do 1945 3-| 8&5 94 \Qrtrly.| .. | Dec. |San Luis ....6 [102 4 }11,659,479\Great Western.......... 

‘639,400 My. & Nov lquebee (Prov) Apl Oct} .. | *Aug. |S. PauloProvof §| $1 93 | 4,552,717 

Estee gid i (ane! UUY (ServinmUmta. ¢ | 79 62 963,945 

359,660 Ja. & July} Do 1919...... 44/102 3 | Qrtrly. jnone Spanish4/ Bds4 oa 1,524,851} Do 

361,900 Ja. & July} Do 1912...... § 103 5 |Apl Oct! .. | *Jan. [Swedish 1880 34} 991 ol” 18,914,487| Lancashire & Yorks . 

654,000, Ja. & July! Do 1928... 03 5 |Fb. Aug! .. |P.orD.| Do 1888 ....3 | 85 87 | _ 814,000)London & Blackwall... 121 23 

520,000'Mar. & Sep|Do Sg. Bds.1934 : 102 4 |A 10ct .. |P.orD.| Do Con. 18943 | 9: 34 | 1,306,239|London, Brighton, &e... 4 {116 18 
1,897,820 Ap. & Oct.| Do 1937 3 | 83 85 |Fb.Aug/Dwg) 1920 |; Do (1900) 4% 5,303,470} Do Perpetual ........ 130 32 
10267400 Ja. & Jnly Queensland d, | till’10then /200 2 | 5,522,670)Lond., Chat., &c., Arb. 43)122 2¢ 

ie a Che 2, Apl Oct! § |*July |Turkish, 189 969,674] DoB..........ccccccee 4gf122 

2,927,900 Ja. & July! Do In. ig’? 4 {103 Egyp. Trbte 4 |1003 14) 370,711} Do 1879... .....seeere 1€8 10 
7,939,000 Ja. & July) Do Ins., 1924 4 ngs, és Ap! Oct} 1 | *July | Do Bas. ET. 34 97 99 }38,898,096| Lond. & N.-West ...... 3 | 93 96 
8,616,034\Ja. & July} DoIns.1924-30 34) 99 :CO|MarSep| 4 | Aug. | Do Priorit: : 432) Lond. & 8.-West, A .... 91 93 
2,000,000 Ja. & July; Do do 1945 34) 100 1 |Jan Jly, .. -. | Do Ln (1902 ; 96:06 13,103,981} Do Consolidated. ..... 3] 92 93 
1,274,213 Ja, & July; Do 1922-47 .. 3 | &7 88 See - 2. | Do Unified 4 | 953 32} _ 995,920|London, Tilbury, &c. .. 4 /115 17 
396,600 Ja. & July Sth. Australia, Oct. Uruguay Bas. 3s} €85 ¢ €*| 3,601, 278 Metropolitan eceesesees 97 $9 
Dinka 6 |100 18 Qrtrly. By: PunPr} Do 189 ... G2°03 |  S8S14) Do.......-.c--ceceeeee 97 39 

240,000 Ja. & July Dost: 1920.. 5 {101 10 vAng| Par ichase |Venezuela N. 1,211,625 Metropolitaa Dist. .... 6 |156 41 
6,586,700 Ja. & July} Do 1907-1916... 4 {100 I Cons. Debt. 3! 48 49 | 727,200) Do... ....s.eeeeeeeeees 90 95 
1,365,300 Ap. & Oct.) Do 1916...... 4 (100 : 39,841,512 Midiand nenaeepusevents 24) 75 77 
6,222,900 Ap. & Oct.! DoIns.1916-36 4 |1C2 3 * The draw ngs are yearly in the case /|15,617,326|North British .......... 3 | &8 90 
1,557,800 Ap. & Oct.| Do Ins., 1924 4 {105 7 | of stocks to which asterisks are prefixed. |23,148,030/North-Eastern .. 3 | 91 93 
2,517,800 Ja. & July; Do do 1939 341100 1} In almost all other cases where there are see North London .. . 44/136 32 
. ee & July) Do do 1916-26 3 | 87 &2 drawings they are half-yearly. nT > 45,990 —— Stafford.  eanene : a. - 

.760,100| Ja. & Jal 0 ymney Perpet. ...... 
2'208;70\Ja, & July/Tasmanin, 108 4 |100 ¢ | pf,No interest has been paid on the Costa | 1,456,085/South-Kastern Perpet .. 4 {115 15 
3,456,500|Ja. & July! Do Ins. 1920-40 31/ ge4 0;| Rica debt, since Oct. toads a Bom: | 342.440] Do a § 142 45 
1,000,000)Ja. & July! DoIns.1920-40 4 |104' 6 | holders revert to. their original position. | 7 1e%664,,De 

422,593 Mar. & Sep Trinidad Ins. 4 |100 2 | bolders revert to their original position | 1,526,258) Taff Vale 

859,700 Ja. & July V letoria Rail- leather - —— 

* Ln. '81 4 jL00s3 0 GUARANTEED SHARES AND STOCKS. 

567,100) Ap. & Oct. Do! n.’ 82-3.. 4 | 
3,460,300 Ja. | | of 2,131,104 Caledonian Cons. Guar. | $i 116 18 
5'452'00 Ap. ray o Stk. ; oes  fUREIGN STOCKS, BONDS, &c.| 9'395'o00/ Forth Bridge .......... 4 {11s 37 
4,000,000/Ap. & Oct.| Do Insc. Stk. 4 102 4 | (Coupens payable abroad.) 779,125| Furness Cons. Gtd. “4 107 1€ 
6,000,000 Ja. & July, Do Ln. of 1885 4/104 6 | —_—______——___| _ 935,450|Glasg. & 8.-West. Gta.: 114 16 
5,000,000,Ja. & July! Do Ins. 1921-6 35'200 1 | Divs. | 2-3] Nez" | Name. _ %|!0sug} 1,066,083/Great Central Ist Pref. . ay 12 22 
7,000,000' Ja. & July Do 1923...... 166 2 |_Due. | Gm |Draw — 1,797,428 Do Rent Charge...... (113 15 
2,107,000/Ja. & July DoIns.1911-26 4 |101 3 |Ja. Jly.; .. eon |Argentineatl 478,031/Gt. Eastern Rent Chge. ; 114 16 

993,353|\Ja. & July Wtn. Aust.Ins 4 |107 $ | | 7) 434 43] 4,966,596] Do Consolidated...... ¢ lie 3 
1,876,000/Ap. & Oct.| Do do 1931 4 |1C1 2 |Ja. Jly.) .. .. |Aust.SilverRt 5 akc" 5,439,740 Gt. Northern Perp. Gtd. 4 |11é 18 

750,000, My & Nov. Do do 1915-35 34| 97 93 |May Nv) .. . Do Paper .. 5 | 981Ci | 7,610,878\Gt. Western Rent Chg. 5 |145 47 
3,750,000'My. & Nov| Do 1915-35 .. 3 | 87 88 |Apl Oct; .. ‘ Do Gold.... 4 | 96 98 17° 908062 Do Consolidated G 5 lias 46 
1,100,000/ Jne. & Dec) Do 1916-36 .. 3 | 87 88 jJa. Jly.| .. Duteh Cts.ex. | 2/596,012| Lancashire and Yorks .. 4 |125 i 
2,500,000 Ja. & July! Do 1927...... 3 | 82 89 ilders 24! 76 78 1,955,860| London, Brighton, Se. 
ena. 8 Inty_De 61... 3 8/4, trly. - ee Fren¢ Rates 3 | 94 96 Cons. Goan - 5 j142 44 
FOREIGN STOCKS, BONDS, &c. hap we és 15,100,406] London & N.-W Gtd. 4 }117 19 

C ble in Lond Apl Oct} .. ot nie Ln 3) 834 és 797°980 Lon. & 8.-W.Cons. Gtd. 4 }11é 17 
Crenpten Sigua te Santen.) Ja. Jy... | _:. | Do 1990-4 ..3| | 4 86 | 360,000. Met.. District, i ca 
eter eaiee eerie Sangwa. Jly.|.. | Pur |Italian, ex —q? oo bo euneesl ee 

‘Diva. | ez we Mame. ql Gloanaiye: Jly.| 2. .. |Prussn. Con. 34| 95 38 | 1,250,000 pr Per a Gtd..... 4 | 72 76 
——— —_ | Apl Oct} .. .. | Dolg9l . 86 17,944,721| Midland Guar. Pref. 72 74 
Jn. Dec| =e Nov. gatne, a Rall 6 itor 3 | Qrtrly. | 2) |U.S.Fnd. 1907 | a4 71625,778 North, Brit, Con. Lien . “3 186 88 

c . - 6/102 - : ME, BD ccoceses 
Qrtrly. | "| Sept. | Do 1884 .... 5 100 1 rr y.|.. bis Virginia fa.” }! 466" N.-Eastern Cons. Guar... 4 /116 18 
Ja, Jly.| 2S | Dec. | DoN. Ot. Coup Bnds. 2 | 95 100 58,500 North Stafford, £20 paid 5 | 285 9} 
an Ext. Gv. Bd. 5 1100 . | 40,000 |8.-East(Rd Ans)£10/6each | 28 29 
MarBep| _ __ | Sept. Ro int. Gold al an RAILWAYS. | 984,300! Do Consolidated Gtd. 44/126 28 
Apr Oct 8 Dec. | DoStri Bds. 44 93 35 OrpDINARY SPARES AND STOCKS. PREFERENCE SHARES AND STOCKS, WITH 
Qrtrly. | & ; |P.ocD.) DoExtrniLn 3), 76 78 - 6 DivipgNDS CONTINGENT ON THE PROFITS 
Ja. Sly.| s@ | Jume | Do 1886-7 .. 5 101s 25 Pres Am. | Name. losng OF BACH SEPARATE YBAR. 
Qrtrly. | @" |P.orD.|Fundg. Loan | Prices. oe “ 
Gold Bonds 6 | “a eas $18/Barry........ ‘Pies 5 z 
Ja. Jly.| .. +. |Rly.Guar. Rosé 92; 32} 952,150 Do Pref. Ord. 99102 | 598,7 
AprOct| .. -- | Do 1899. 27 874) 952,150! Do Def. Ord. C1 ¢ | 1,080,000 
prOct; .. Do Law: 6é6 é| 8&7 875) Hed "827\Caledoniar. Ordinar 105 6 3'579,935|Caledonian, Pref. No. i : 
a. Jly.| Sujspd |B.Ayres 12,672,070 Do Pref, Con. Ord. ......| 732 44) 2,946,34 No. 
S'pl Des 8 | 5 |1003 15'12,672,070 Do Def. Con. Ord. -..... | 3 } 1,638, 
Qrtrly. Brazil'n G 2,508,026, Do Def. Ord. No.1...... 12 14| 952, 
—_ noe 1879.. 88 OC 500,000'Cardift Pref. Ord........... 94 97 } 1,033, 
JneDec =a 83 Loan 44, 28 90 | 1,953,208 Central London Ord. Stock 83 85 } 1,300, 
Apr Oct) se De 1888 -... 44 88 96 } 1,330,000/City and South London....| 41 43} 360, 
Apr Oct, S> || Do Bas. '89 : 8&5 6 ) 3,240,799|East London Cons. ........ 34 53} 1,892, 
arSep, Zs De W.ofMinas | 2,642,000) Furness, Con. Ord. . 63 66 } 1,555, 4 
_ Railway .. 5 | 98 99 } 6,097,020/)Glagow & 8. W. Pref. Ord. | 63 65 | 1,100, 4 
Fb Aug Do 1895 .... 5 | 87 $8 } 6,097,020 Do Def. Ord. ............ -| 4 % 1,000, § 

July | .. -- | Do Funding 5 1025 34) 4,834,300/Great Central Pref. Ord. . 3&% 52) 1,080, .5 
Fb.Aug .. | Nov. |Bulgarian,'88 6 itl. 2 | 4,834,300 Do Deferred . aiteemiel- ae 6< 1,500, - 5 1126 26 
Ja. Jly. Nov. tateMrt 15,362,886 Great Eastern Ord......... : 812 24) 1,000, Do Convertible, 1879. 5 |126 27 

Bonds .... 6 102 2 | 11063,654Great North of Scotland ... 67 7C | 1,380,000! Do Coavertible 1881.. § 11 2: 
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RAILWAYS. 
PREFERENCE SHARES AND STOCKS, WITH 
DIvipENDSs CONTINGENT ON THE PROFITS 

OF BACH SEPARATE Year. 





peseeeee” 


000 Great Central Pref., 1889 
Do 1891 ... puducon = 


one 





33 





~ 
Ree ee 


708 |Great East., Con. Pref... 
000} Do 1890 


000' Do 18883 
§20,.Gt. Northern Perp. Prf. 
Western Con. Pref. 
900 Lane & York. Con. Pref. 
B. & 8. C. Con. Pref. 
© 2nd Consolidated 
es Lond., Chat. & Dov. Arb. 
532) Do 8nd Preference... 
620 London & N.-Western.. 
:991 London & 8.-Western 
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8 100 London, Tilbury, &c. 
611,558) Metropolit: an Pref. 


1,249,768 Do Convertible Pref... 

962,€49, Met. District Ex. Pf. . 
7 Do Asse peed Ex. _ we. 
64,278,668 Midland Pe 
3,850, 198 North Brit. 
Do E. and a pet 


capt rps co 
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11,372,400, Do Preferred ‘A’ ..100 | 73 77 
27,577,000! Do4% Debenture....'100 | 83 86 
58,183,900 Chic. Mil. and St. Paul 100 '188 85 
48,374,400 Do7% Preferred .... 100 135 205 
11,243,700 Cleve. & Pittsbg. Gtd.7 50 | 85 90 
ro 000,000' Den.& Rio Gnd.Cm.8tk. 100 | 43441 

4,345,800; Do 5% Preference.... 100 | 87 8&8 


(9,533,000 St. Paul, Minn.,and 55,59. Do Preferred Con weed 
Mani, Cons, Mort, 44/1933 110 18 |1,208's6) 123 Do peared Con," 4 

8,900,000 San Antonio S Aran. | 40,000! 10!N.-F. of U ort. Bonds, § te ¢ 

, MD cascksecesin : 1943 89 91 40,000) 10! Do? Prep yl, | M 

18,818,500 Southe - Pacific. . 4 j1940) 92 94 ih 


64 me ali, Ft See 
11,546,000 Sth. Pacific ofCal.ist — Wi st pet eee 1° 


RAILWAYS. | RAILWAYS, RAILWA 
AMERICAN Guanes | AND ) Bouse AMERICAN STOCKS—Con. Fr Ys. 
aoe ee ie euieitee enesicsiinnanincdiuens ten °o 
20 Pr. Amt. _Name. Red ClPrs | Pr. A vente RAILWAYS—Con, 
Present | ( Slosng —— canna —s ee | mM.) = | — 
\Closng Amount. Name. 2 Prices. $ or - & Name. Ties 
| Prices - 7 » _ << ®' 728, 000 Pe n. Con. Ea. Trust 4 /1914 cs 103 a ‘Pricet 
£ SHARES. £ 2,797,000 Do Cons. Mort. .. 4 |1943166 16 660, 000) 10) Mial d 
67,607 Alabama G.8.A. 69Prf.\ 10 | .. .. |:9,467,000 Pennsyl. Co. 1st, Mt. a) 1921 107 10 179,462 100! I Aa Orage reals) =| Bt 
156.600, Do B Ordinary. ...., 10 . $15,998,000 — Tro GirardTrst. G. 35,1916, 94 98 | '277 7,500 100) Mo » Debentu % 
805,200 ste. Ist Leased Lines at 9,363,000 on & Read. Ext. 5 heels egann (Bras) Dei 
| mtal Trust Stock; .. 105 8 |  _s|_ EMM. Sons concn | 03 7 h 691, , 
e | $ 8,786,000 Pitts, Cin, ée. Bas. 44 1942 108 15 2,909, 00 a Mécow wesley 
102000000 Atchison, Topeka, &c. 100 102 24 } 6,232,000 Re ading C o. & Phil. on Rybinsk 
114199530! Do Pref. ............ 00 |1044 5, and Reading Gld 21,437) 20 Namur Li e) By ins | 12% 
124262000 Baltimore and Ohio . “ia 12 422 Bonds, 1997 . . 4 11997102 4 | gtd. 14. iege By the 
59,365,900) Do 4% Prf. Stock.... 100 | 92 94 }°8,997,000 St. Louis & 8. Fran. 4 |1951) 86 88 8,039) 201 Dog 6 D.an, Bel ian) 12 15 
62:793,700 Chesapeake and Ohio 100 55456 }20,000,000 St Louis&S.W.1stMt 4 11989, 93 98 110;007/ 10)N g. Govme| 2 a 
29,921,000 Chic. Great Western .. 100 | 174184 + 


2 
5,000,000 St. Louis Bdg.lstMt 7 on 133 28 55,593! 10) itrate Malivney Liw \2 6 
13 
4 


Cons. Mort. 6 (190/5-37) .. 293,081 A pref., Ge. ........ % 
112376000 Erie Railroad... .- | 4 484 |41172,000 Southin Rly. IstCon § 1994 137 ai | 308 4 10 pers 12d Preference i 
1 147,892,40C| Do Ist Pref. |....... .. | 773784 | 7,000,000 Term. Kd. Assn.ofSt. 12,896, 436| 20\Northern of Stock, &e. 99 1¢; 
16,000,000) Do 2nd. Pref......... 63 7! 


Louis 50. 50-yr. lst Mt. 4 1939 108 12 


| n of France, 37 
2,069,000 Texns & J 44,597] 20 Ottoman(Smgr. to Aldi) £ Mi 


}1,668,910|100, Dos} Adin) Be 
281 97011001 Do sth, 


acific 1st 


10,000,000 Do 4% Lsd. Line Stk. 100 10: 5 5/2000 120 23 


LSD cannanen ler ORs occsvesscers Do 5% 2nd D. 
24! 71 73. |50,000:000 Loutsville & Nashville 100 1484494 v174,780 ‘ “Anata at 
17,844,100 Mexican Central, L. .. 100 | 24 2 & Lnd. Grant Bas. 4 Lal 105 7 ti. Red. 592, Anatolia, 
* 44122 24 |56'100'300 Missourl, Kan, & Texas 100 | 385564 | 7,257,000 DotstLiencon, 4 (190/6-1i| >.” |2,239 ,860|100|Ottoman Bmyena, “and i ie 


Do Conv. Pref. 1874 .. 
Do Irrea. «ref. 1875 .. 
Do Conv. Pref. 1875 .. 
Do Conv. Pf. Stk. 1879 5 136 38 


5 136 38 |30,063,600 National of Mexico Pf. 100 | 544554 
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Do Con. Pref., 1890.. 
Do Con. Aug. 1892 . 

"623 North-Eastern, Pref. 
000 N. poneen 44% 


3, 043,333 N. Sts di hire Cons. .. 

993,090 Rhymney 
H 172,580 8.-Eastern Con. Pref. 
Do Preference 
\ Do Vest. Comps’. 
2,133,277 Taff Vale Pref. Stock .. 
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(max. 5) : 122 .s 


Stk. 4 110 12 


INDIAN RAILWAYS. 


1,500,000; Assam-Bengal 
75,000| Barsi Light, 
750,000/ Bengal & N, -West, Ltd. 
400,000| Bengal 
3,300, 000/Bengal N agpur, L., Gtd. 
a +k sury lus — 





7,550,300 Bom., 
2,000,000 Burma Limite od 
800,000| Delhi, U = balla and K,. 


41, 914) Eastera tbe ngal A. Ann. 9/10 205214 
Do “B” Annuities. ... 
348,666! Do Debenture Stock. . 

re’ 506|E. Indian Ann, A 1953 9/4 
Do Annuity B........ 
- De f. Ann. Cap.Gtd 


4,113, cy De ( tb, dD 
Do Irred. Deb. Stk. .. 33 
Do New Deb. Stk. Red. 3 88 91 
21875,000 3. — Peninsl. Gta. 
+ 1-20 sur. yt 

oes ashe Class é- 


” A, si em 


“+4 surplus h.. &, 
8,757, 670) |Madras Gtc 


200,000 Rohilkund & Kumaon, L 
71,097 | Scinde, P & Del. A. An 9/11 21 
Do B Annuities ...... 9 

425,000|/Sonth Indian Gta 
— Sthn. - ahratta, L. 34% 
and #net earnings. . 


" 966,000) |Sthn. Punis ab 

Do Red. De b ticoci 
2,000, = |Nizam’s State—Guar. 
Do sorte age Deb 
800,000 West of ndia eee 5 100 3 | 
550. Do Debenture Stock. 
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BRITISH PossEssions. 


1,330,000 Atlantic & Nth. Westn. 
Gtd. lst Mt. Bonds .. 
ip Buffalo & Huron £10 h.53 13 


. Do Bonas, 2nd Mort. 5 
1,121,700 Cal.& Edmontn.1 Mt Bds 
1,108,600 Canadian Northern .... 
845,000 Canadian Pac. $100 Shs. 
Do Non-cum. Pref. .. 
Do Ist Mrt. Bounds 
Do 50 Yr. Lnd. Gt. Bds. 


Do Consolidated Deb. 
Do Algoma Brch,lstMt 
165, 000, Demerara Orig. Stock . 
Do Perpetual Pref. 
3,200,000 Grand Trunk Pacifie Bds 
Do Prairie Section 
Do Lake Superior . 
G.Trnk. of Can.Con. Stk. 
Do Guaranteed 4 
Do Ist Pref. Stock... 
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Do 2nd Equip Bonds 
pe Purp. Deb. Stock. . 


Do G.W. Per Deb. Stk. 
Do Nth. of Can. Db.Stk 
Manitoba&8. W.Col.1 Mt 
Mashonaland lst Mort. 
Mid of West Aust. Debs. 
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New Brunswick lst Mt. 
Do Consolidated Deb. 
N. of 8. A. RepublicGtd 4 
Ont. & Quebec Cap. Stk. 6 
Do Perp. Deb. . 
Rhodesia lst Mort 
200 000 St. Law & Ott. Ist. Mort 4 
719,000, Toronto, Grey& Bruce R1 
of Can.8ter. Bds.lstMt. 4 
170, on Wellington & Manawatu 
Shares, £1 paid .... 
400,000! Do do webentures .. 


11,290' Atlan. & Lawrence Shrs. 
$3245; 000 Minneapolis 8t. Paul &c 4 | 
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"21250000 West Shore Guar. .. 4 |2361/106 i2 | nyrna, and| 


Cassi 
1,618,000 Wheeling& LakeRrie 4 (1949) 87 92 | 75,000) 10lRio Clave Rly. & Ext. % 89 








132250000 N. York Cen. Div. ay. } 
in London 4s 14d... 100 1324323 


| 600,000) bo eb a aes | 24 

58,113,982 New York, Ont., &e. .. 100 | 47 474 £ Stertine Bonps, &c. | | 38,870 =a Re 0 oe Deb. Btock +00 1B 
4 |114 16 }56,000,000 Norfolk & Westn. Cow. 100 | 97 975} 134,000 Alabama Gt. Sthrn. 6 |1906) .. 58,305! 10! Te Prefer MD saves 15 
23,000,000 Do Adjust. Pref., 4/100 | 92 94 526,000 Do Gen. Mort.. 5 |1927 107 9 44,079] 20 Do A3 PCE . ecccee b 

. 4 124 16 }$88000000 Northern Pacific...... 100 |227 31 748,850 Ala., N.O.Tex.&e.Db {1940 109 12 36,264] 201 Do B3) tte 1 

4 114 16 |301482000 Pennsylvania ....... 50 | 714712 } 1,048,390 Dogna Debens... {1940103 § it »811,977/100 Royal Trans-A frie -| 139 

19,714,286 Pitts. F. Wayne & Chie 1,791,400 Allegheny Val.Guar. 1910 109 14 Mort ni i ist 

7% Gtd. by Penns. 100 |175 79 805,200 AtlanticlstLesd. Ln. | 242,800! 100'Salvs ador Prior L bas 3) 81% 

70,000,000 Reading, &e., Jom..... 50 | 752764 Rt. Trst.,4”Mt.Db 4 | .. |106 2 | 659,100|100 Tha Mos tor tei 98 1 

28,000,000 Do Ist Pref..........| 60 | .. 1,053,200 TlinoisCen. Bonds .. 34/1950) 97 99 |3:000, 000 100'\8an Paulo (Br: ee “ +| 90 & 

24 /12,000,000 Do 2nd Pref. ......... 50 - 500,000 Do lst Mort....... * @ |1951 105 1¢ 750, 000 100, Do 54 Debent oa QE § 

5 134 36 |88,937,900 Rock Island ......... 314324 | 1,200,000 Mexican Int. Rlrd. 44/!967.98 103 | 728'196 itare Stk. 131 33 


80 st 
2,781,600 Pennsylv. Gen. Mrt. 6 |1910 106 8 ls tieeee or uth Austrian. 


L. 000, 000’ Do Cons. Mort. 34.1945 £698 | '6g3'o44! Do Oblig. Red. "37 “ae wi 
© Cons, o > 0 ) 8 oy "| 
34999,000 Phil. & ErieGen. Mt. 6 1920 121 25 !1,578,195| 20 Pio [er (Series X)3%. | tan 


2,490,000 St. Lou. Bdg. 61st Prf. 100 134 39 
3,000,000 Do3% 2nd Pref. Stk. 100 | 58 63 
1,250,000 Tunnel Rail. of 8.Louis 100 154 39 
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 eesaeeen Southern rn ac ana ee 3 et iy 399, 800 Phil. & Bead. Gen. 1911/08 12 110,000! 5" Taltale “Ordfan La wi * 

Southern Railway .... 190 $58 Cons« ortgage 6 108 1 i 533,970/100'U nite : ‘ conte 

5C,000,000' Do Prfd. .... 100 |98 00 } 5,000,000 St. Paul, Minn.,and = | 1,425, “000 |: 200 Dot eae rm gran ! 
108772900 Union Pacific Com... . 100 1893904 Mani. Mtg. Scrip 4 '1940'102 4 {3° 241,006) 20'W. of France Obg. Rd.3)) ., . 
90,562,100 Do Pref... + «i100 | 6 37 * Currency 1,000,000 100|W atp. of Buenos Ayres 
28,000,000 Wabash, &c., © om .... 100 194204 . Mort. Bonds 5% slat 
24,000,000 Do Preference wees 100 | 43 . a emt ey 

105 6 . A Do “B° Deb. Certs.. . 81 8. ORBIGD . r 

ws esas - ‘oor | BANKS AND DISCOUNT 008, 
Bonps. Red or No. {a Name. 


1,750,000 Alab. Gt. Sth. 1 Mt. 6 1908102 7 
5,389, 000 ——- Valley” 


Mort. ...... 4 1942/102 6 
148155000 Atchsn, Top.,8an Fe 


Gen. Mrt. Certs. 4 1995103 § 


2 Prices | ghrs. _ Name. Shr Pd. Gling 


£ 

,769,960 100| Antofagas (Chili) & Boliv|171 73 | 0,000, 6 African Bkg, Cor W0_ Tat 
(,000,000'100}. Do Debenture 4%...... 103 5 |200,00C’ § |Anglo-Austrian. r2oalrapel ys 
750,000/100) Argntne. G. Wt.Ord.Stk.'113 15 | 29,970 8 |Anglo-Calfor. L 20 | 10 1 

































205214 | 26,616, ‘ djust. 4 1995) 04 © 750,000,100) Do5% Cum. Pref. Stock 120 22 }4C0,000 8 Anglo-Egyptn., L165 | Ki 
eeioee 3928; 000 adiontic. aa 4 ro 3 o8 ,675,517/100} Do4, Deb. Stock ....:102 4 | 60,000 t 1 Anglo- aaen L * ; ia 
~*"* 172'798,000 Balt. and Ohio Prior '700,000'100]_ Do 2nd Deb, Stock...., 97 93 {160,000 103 Bank of Africa, L189) 64) 9 ¢ 
ee " Lien Bonds .... 34 1995| 95 97 50,000 3|Bilbao R. & Cant. RL, L 74 72} 40,000 12°| Bk. of Austrl'asia 40 | 40 (9559 
70,963,000 PDo50-yrCorp. Bds. 1948 103 5 290,688! 1|)Bolivar 5% Pref. .. 4 8) 20,000 6 |B.ofB.N. America §0 | 5 i1% 
43,590,000 Do Sth. West. Div. 35 1925) 93 95 11,250, 20|Brazil Great Southern . .| 55 €9 | 15, 000 8 |B.ofBrit.W.Afrca 10| 4| @ 4 
20,000,000 DoPitts.Lake Erie 4 194193 10¢ | 500,000) ..|| Do Ext. Shares .... 4 ~ | 40,000 18 |Bank of Egypt .. 25 | 28%) 
*14000000 Can. Sthrn., Ist Mt. 5 1908 10¢ 4 | 12000000 100)B. Ayres Gt. Southn., L 12€ 28 12,555 6 \Bk. of Mauritius 10 101 
38,676,000 Cen. of N.J.,Gn. Mt. 5 19871125 33 |+,000,000/100} Do Preference, 5% ... 136 26 1100, 000 10 |B. of N. 8. Wales a, 20 |45 4 
70,496,000 Cent. Pac. Isc Mort. 4 194° 102 4 |/,500,000 100 Do 4% Deb. Stock ... 7 {180,000 5 |B. of N. Zealand 6%] 34) &9 
25,858,000 Chesape ake & Ohio ; | ',000,000 100}B .Ayres & Pac, Ord. Stk. 123 25 }1,00000 0]4 | Do Guar. Stock ste! 100 |100 2 
lst. Mortgage 5 1939115 20 | ',000,000 100] Do 5% 1st Pref......... 113 15 | 50,000 63 Bk. of Roumania 6/| 6/910 
38,573,000 Do Gen. Coup Bads 44 1992 106 11 770,000/100} Do 5/ 2nd Pref. ...... 106 8 }150,000 6 Bank of Tarapaca 
*9,800,000 Chic. & N. Wst. Deb 5 1933 110 15 |? ,755,000,100] Do 4% Deb. Stock .... 103 5 and Argentina 10} §|&& 
*25627000 Chic. a. & Quircy . 1,945,000 100) Do 44% 2nd............ 103 5 |387,076 15 |Barclay and Co. 20| 8 2% 
spiegebiee 5) 1949) 92 $7 | 1'5186930 100] B. Ayres & R. Ord. Stk. 113 14 | 50,000 g |Brit.of 8. America 20 | 10 tran 
1,360,000 Onicng 0; nM St. 811,800/100] Do Def. Stock ........ 107 § }-00,000 7 CanadnBkof Com $50 |$50 |18519) 
Paul, Chic. ran 8.1M5 1991 ™ 1é 33,209! 10) Do7% Pref. Shares....| 16 164 }152,500' 1g |Cap. & Counties. .| 50 | 10 | @ 
25,340,000 DoChic.& P. 1st M 5 921/113 18 | ',304,390 100} Do Cons. 7% Prt. Stock 158 60 | 40,000 33 |Chartd. of India, 
1,300,000 Po Wisconsin and 14,551,800 100] Do 4% Deb. Stock ....103 5 | Austl., & China’ 20 | 20 46 
Minn. ist. Mort. 5 192) 168 13 442,305 100} Do6% Cent. Deb. Stk. 145 47 {100,000 7 \Colonial ........ 20] 616 & 
4,748,000, Do Termnl. Mort, § i914) .. 733,432 100} Do 4, do 10i 3 ; 40,000 6 Ger. Bk.ofLon.,L 10 | 10 (128 
|23,676,000, fo Gen. Mt. “*A” 4 989/109 12 {{.117,207 100) Do 347 do 90 92 | 44,000 go/p's) Hong Kn&Shan 284) 284/925 
|16,855,000 Qhic. St Lou. & N.O. 5 1951/122 26 | »,187,500 100|B. Ayres Western, ord... 126 28 |500,000 g (Imperl. Ottoman) 20 | 10 mh 
8 5,000,000 Cleveland Cinn. &c. : 30,000 10 Do5 wads weitn 124123 | 99,800 g ps Imp erl, of Persia 64) 64 I 
~~ Gairo Div....... 1939'100 4 |3,360,645100] Do4/ Deb. Stock ....104 6 | 63,102 6 Ionian, Limited 5| 5|5 5 
DURING We... sccccsecsses 1990100 4 70,000| 10/Cent. Uruguay East Ext. 7 7 {481,450 184 Lloyds Bank, L.. 50 | 8 |32. 3 
8,946,000 Colorado Mid. ist.. 4 1947, 74.79 | 463,400 100} _ Do §% Deb. Stock ....{108 10° | 75,000 15° Lon. & Braziln. L 20 | 10 |22 
33,450,000 Den. sR. G. 1st Con. 100,000) 10)Cent. Uruguay N. Ex 7 75 }100,000! 299 Lon. & County, L 80 | 20 62% 
DE, cen bandiokis 1936 102 4 | 627,150100) Do5% Deb. Stock...... 103 5 40.000 74 Lon. & Hanseatic) 20 | 10 1 3 
8,318,500, Do oo Mort. .. : 1928105 8 }2,000,000100} Do Urugy of M. Vid. L = $2 }160,000 18 Lon. & Prov. L...| 10 | §& |21422. 
| *1'969, 000 Det.G.H. & Mil. Bds. 1918 108 13 933,018 100} Do Per. Deo. Stk.. 134 36 | 60,000 20 |Lon. & R.Plate, L; 25 | 15 |5695% 
|*2,852,900' Po Con. Mortgage } 1918/1107 12 | :,000:000 100} Do 4% West Ext. Dbs. a 86 | 50,000 16 Lon. & 8.-Wst., L 50 | 20 |71 2 
— |35;000,000| Brie 1st Cons. ...... 4 1996102 4 | 250,000100} Do 67 2nd Deb. Stock 162 4 {140,000 13 \Lon. & West., L100 | 20 |S354 
35,885,000, Do Gen. Lien .... 4 1996! 92 $4 | 21,250 20|Cond. d'Ku, L., Ord. ....| . “| 80,000 19 Lon. Bk. of Mex. | 
- | 3,699,500 Do (N.¥.Erie&W.) 7 1920)13¢ 35 | 180,600 100| Do Debs. er , & 8. America, L 0 § |10j11 
4,756,000 Galvt. & Harris1 Mt. 6 1910104 9 | 600,000 100\Cordoba and Rosario Pf. 92 o4 251,428 18 |Lon. City & Mid. 60 1244 
"750, 000 Grand Rapids and | 410,400, . Do 2nd Pref........... 46 {120,000 11 |Lon. Jt. Stk., L100 | 15 |% 
Ind., Ist. Mort. 5 1926) 74 78 710,000 100} Do 4% 1st Deb. Stock.. 3 95 75,000, 2) Merchant, Ltd. . 9 ‘| ut 
154 115,000,000 Ill. Cen. Gold Bonds 4 |19521106 8 | 529,827100} Do6Z2nd_ = do 104 6 |100,000 13} Metrop of Eng. s 
= 24,679,000 40 Gold Bonds .. 4 1953104 € | 560,000 100/Cordoba Cent. (L.), Pref. 148 6¢ & Wa - 80] 5 (1314 
14,320,000! Jo Louisville Div. 34 1953; 93 98 | 400,000100) Do5%Deb..... 118 20 | 25,884 14 Natal. 10 | § jC 
z 30,000,000 —_" as City Sterl. iL, 972,985 100} Do4/Deb. Cent. N. Sec. 91 93 {148,232 14 BO ses 10 24 $f 5h 
4 (1035 4@ | ist Mort. ....:. 3 1950! 70 75 {3,083,989 100] Do Income Deb. Stock| 704724 |150;000 11 National 50 | 10 23 2 
~2 150,000,000 Lake Shore & Mich. 3 1997, 97 9S } 960,700, ..|\Cordova & N. Western ... 34-36 |200,000 24/7 N. of oe xic 0 3100/g100.38 4 
© 115,000,000, Fehigh Valley Gold 179,93 i0|Costa Rica .............. 27 29 |100,000 12 Nat. of N. Zea., L’ 74) 24/5 5 
OO" Sa 4419401108 13 | 695,000 100) Doist Mort. Debs., 67 1110,000' § | Natl. B.ofS Africa 10 } 10 {18 8 
10,000,000 Do Ter. Gd. ...... 5 1941115 20 | ,90,000) 10/Cuban Central Ord. . 1169,353 10 |National Disco'nt 25 5 | 8% 
1,135, 000 Long Isld. Gld. Bds. 5 1934 110 18 | 10C,000) 10 be 3 ‘Cum. Pref. .... 40,000 17 \Nat. Pro.ofEng. L 75 | 1044 1) 
8,547,000 Louis. & Nash. Bds. 6 |1930/115 2C | 800,000 100} Do 44” Mort. Debs... . 215,000 17 Do. 60 | 12 40H47) 
1,942,000 Do Snkg. Fd. Bds. 6 1910 | 668,000/100|Kast Argentine, L., Stk. 96 98 | 51,000 1121 North- 6 Pc 
5,000,000, Po 1st. Mort. Bds. pee | ee oe i Delta Light 85,425 20 Parr's. 20 | ™ 
| ~ N.Orl & M. Div. 6 |1930:129 33 Railways, Pref., 54..| 213124 | 61,941! 16 Stand of 8. Afr., L 100 % ne 
5,129,000, Do Coll. Trust.... 5 1931/110 15 68,485) ..| Do Warrants, 54..... 12 125| 60,000 19 |Un. of Austr., "L 75 | 2 (82 
677, ifi ete 5 2 53 | S ts tk 00 1 
01 3 \29,677,000; Do Unified ...... 4 1940103 § 1,559,585 100) Entre Rios Ord. ........ 374585 {600,000 4) DolIns.8tk.Dpt 
| 983987 \28,065,000' Manhattan Con..... 4 990/10: 4 |1,649,550/100] Do 5% Pref. Stock ....| 87 89 |150,000 11 Union Discount.. il 
281284 (65,643,000 Mexican Cent....... 4 1911 844854 1,742,200 100/Grand Russian4/, Nic. Bds; 70 74 229,341) 11 ‘Union of Lond., 1100 | 154368 1S 98h 
1174184 20,511,000! Do Inc. Bonds.... (1939) 25 26 payers 10/Gt.W, of greet. L., Ord. veri a 
1011? »209,000 Minn. Site. St Marie | , . &.. ee 124 
238 , eee aM. Gd. Bas. 4 1996103 § | .306,250100| Do 6% Debenture Stk.133 35 |JBREWERIES & DISTILLERIES. 
49,000,000 Mis. Kan.& Tex.1M. 4 990/100 2 | 9468, 000 100 0) Quayaquil ; alto, 6% ape = —Cloms 
20,000,000 0 do 2nd ..4 37 I lst Mor onds .. \ Name. Prices 
|20,000,000 wen. Rail. of Mex. a ae | ga35000 100/0) Do Railway Bonds, 67 68 Pd. | ee 
32 ~~ Prior Lien...... 441926105 7 | 100, 000) 10|Interoceanic of Mexico, | yp22 
= \22,000,000' Po lst Cons. Mt... 4 1951) 86 88 | 7%, Prefd. Shares . 11 124 |Stk 100 |Allsopp, 8., & Sons, Ord.. 192 
4,000,000 N. York & Putnam | 699,886'100! Do 4% Deb. Stock. .... 93 95 |stk 100 | Do Preference.... ‘| 99 8 
“4st Con. Mort. [1993101 & | 469,459/100} Do7/, B Deb. ........ 123 * Stk 100 | Do 44% Debenture Stosk.. ‘| 5 54 
oe 153,925,000 N.Y.Cent G. Db.Crts 34 1997 97 99 | 469,459/100)_ Do Prior Lien, 5% .... 103 Stk 100 | Do 34/, Deb. Stock.. 647 
nj °3 |17,451,000' Do Mich, Cont. | 25892000|100| Italian 3% Rly. Bds. A&B) 68 70 110 10 Barclay, Perl'ins, & Co., Lh... ae 
| Collat. Gld. Bds 1998 9¢ 93 | . 59,000! 10|La Guaira & Caracas . 54 52 |Stk 100 | Do 34% Deb. Stock....+++- it 
7 \62,273,000' Do.............-+. 3 19981 90 92 |. 370,000/100} Do 5% Debenture Stk.\98 100 24 24 Barrett's Brewery, KC... .000: 108 
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(Continued trom page 1902.) ad 


Fair T.N. quoted 212s; G.A.L. garnet, 195s. For future delivery, 
T.N., December, sold 211s to 213s, and March, 206s to 205s. 
Gambier quiet. November-December, London or Continent, quoted 
17s 3d, c.f. and i., delivered weight terms. 
|| INDIA-RUBBER has been slow. Fine hard Para, on spot, 5s 14d, 
| and soft fine sold 5s. 

QUININE firm, quiet. Spot, 73d. 

BARK.—A small quantity offered. of which a few lots sold, 
holders being firm. Unit value, 3d. 

SHELLS (M.-0.-P.).—At periodical sales good competition pre- 
vailed, prices being firm to occasionally rather dearer. 

METALS.—Copper continued a rising market during the week 
while in renewed demand and still under the influence of America. 
By the middle of the week the value of spot’standard reached 
£99 tos, and three months /101, settling down on Thursday as high 
as {100 and f101 15s sellers, respectively. Lake Superior quoted 
at {106 to £107, f.o.b. New York. Tin opening firmer, 
sympathetically with higher quotationscabled from the East. Spot 
Straits on Monday, after irregularity, closed at £195 5s, with three 
months at £196 15s, but selling was !requent on the following day, 
cash warrants fluctuating down to £194 10s, and three months to 
£196 5s. Buying orders were carried on with greater confidence 
on Wednesday, and imparted a slight rally, while Thursday’s 
market manifested 4 rather subdued tone, spot Straits being named 
at the close of business at £195 and three months £196 15s. Mount 
Bischoff Pyrmont, £195 5s to £195 15s. Leadeasier. English, 
£19 tos to {19s 12s 6d; Foreign, November, {19 7s 6d; December, 
{19s 5s; January, {19 2s 6d. Spelter dearer. Ordinary brands, 
November-December, £27 15s to £28 per ton. Iron irregular and 
rather dearer. 

OILS.— Linseed ruled firmer in value, but became rather quieter. 
Spot, in pipes, £21 15s; barrels, £21 17s 6d ; November, £21 17s 6d ; 
December, £21 17s 6d; January-April, £21 17s 6d; May-August, 
£21178 6d. Hull, naked, spot, and to December, £20 7s 6d ; January- 
April, £20 7s 6d. The stock in public warehouses in London, roth 
inst., is givenas 1,169 tons. Rape very firm. Brown, naked, on spot, 
£31 10s; October-December, {21 10s. Refined in casks, spot, 
£33 58. Jamba, spot, £30. Kavison, November-December, £29 
Cotton quiet: Crude, spot, £24; December, £23 10s. Re- 
fined, spot, £25 to £27, as to make and package. Hull, refined, 
spot, naked, £22 5s; December-April, {20 15s. Cocoanut firm. 
Ceylon, spot, £39 10s to £40; afloat, £40; and for shipment to end 
of year, £39 15s. Cochin, spot, £43; January-March, £39 12s 6d, 
c.i.f. Palm dearer. Lagos, on spot, £34 10s. Olive very firm. 
Spanish, spot, £42; and Levant, / 40. 

TALLOW.—Market has been quieter during the week, and a few 
parcels were offered for re-sale by dealers at somewhat easier rates, 
without, however, selling. A larger quantity was catalogued at 
Wednesday’s auctions, but there was no reasonable bids, and 
nearly everything was bought in at recent rates, only 14 casks, out 













































40s; f8ir to good, 37s 6d to 39s; dark to dull, 34s 9d to 36s 6d: 
hard, 39s. Beef: sweet, 38s 6d; fine, 38s 6d: fair to good, 37s t« 
378s 6d; dark to dull, 34s 6d to 34s 9d. Market letter unaltere: 

Town tallow, 35s 9d; melted stuff, 23s 6d percwt. Imported 


of a supply of 1,643, changing hands. Australian mutton, fine, | 


Deliveries since January 1st, 65,526 barrel j 
eo J y 595 S, against 66,463 barrel 
ROSIN steady. Common strained, on s ‘ ‘ 
ros 3d per a Pot, Tos 6d; and to arrive, 
PETROLEUM quiet at late rates. American, 64d to 
white, 74d to 73d; Russian, 52d to 64d per gallon on spot 
LINSEED.— During the week a moderate business was eff 
prices moving in holders’ favour. London: Calcutta, s t me, | 
October-November, 44s 6d; April-June, 42s. La Plate Nee 94; 
ber-December, 43s 3d. Hull: La Plata, spot, 43s 3d ; Noveuhan 
December, 43s 3d; January-February, 41s 3d. To the Continent : 
Calcutta, October-November, 44s 6d; Bombay, Nove = 
December, 46s; La Plata, November-December, 438 Quar — 
afloat from the East Indies, including cable advices, 76 ae 
against 122,000 qrs in 1905, and 212,000 qrs in Ig04, ae 
RAPESEED firm, and dearer. Brown Cawnpore, Octobe 
November, old terms, 55s; Ferozepore, ditto, 55s 6d: br ™ 
Calcutta, March-April, old terms, 43s 6d; yellow Guzerat. March. 
May, 48s 6d. Quantity afloat trom the East Indies ‘per el 
advices, 10,000 qrs, as compared with 7,000 qrs at corresponding 
period last year, and 12,000 qrs in 1903. 8 
COTTONSEED quiet, but steady. London: Egyptian, gs t 
£7 1s 3d; loading, £7; December-January, £6 158. ull 
spot, £7 1s 3d; November-January, £6 12s 6d per ton. Imports 
into London since January Ist, 63,120 tons, against 64,580 tons ig 
1905, and 41,740 tons in 1904. 


POSTSCRIPT Friday Evenin 

SUGAR.—British refined was in moderate request. Tate's ne 
granulated at 17s 44d, and standard at 16s 9d marked a decline of 
3d, but otherwise values were unaltered. German granulaied quiet 
all round. O. F. and Z. R. M., immediate, sold, 10s 44d; 
R. A. C. L., ros 6d; and E.C.H., ros 54d. Firsts, November, 
done, ros 44d; December, sellers, ros 6d; January-March done, 
ros 74d; and May-August, ros o#d, f.o.b. Cane sales firm. 3,943 
bags crystallised Trinidad mostly sold: good to fine, 16s 9d to 
17s 3d; middling pale, 16s 44d to 16s 6d; and middling yellow 
16s 3d to 16s 6d. 1,975 bags Mexican sugars bought in. Beet 
steadier. November sold, 8s 9d; December, 8s od to 8s g}d; 
January-March, 8s rofd; March, 8s 114d; May, 9s 1d to 9s 14d: 
and August, 9s 3d to 9s 34d, f.o.b. Hamburg. Mr F. O. Licht 
decreases France 50,000 tons, but increases Russia 50,000 tons. 

COFFEE.—Sales quiet, only a small quantity being offered, 
Costa Rica, new crop, good bold greenish, 70s ; peaberry, 65s, 
Futures steadier. March sold, 34s 9d; May, 35s 14d to 35s 3d; 
and September, 36s. 

METALS.—Tin at early session was rather lower, and at second 
change rather firmer. Straits, cash, closed at £195 2s 6d; and 
three months prompt, {196 tzs 6d. Copper at first change again 
firmer, and at second session ruled firmer, Standard, on 
spot, closed {roo 15s; and three months, prompt, {102 2s 6d. 
Lead easier. English, £19 10s to {19 12s 6d; foreign, November, 
£19 5s; forward, f{19. Spelter quiet. Ordinary brands, £27 15s 
per ton. Iron dearer. Cleveland closed, 57s 6d, cash ; 58s, month; 
58s 7d, three months, 


64d; water 





LONDON MEAT MARKET. 


Per 8 lbs by the carcase, 
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during the week, 3,368 packages, and exported 650 tons. | a 

TURPENTINE has evidenced . _Sharp advance, but declined Inferior beef........ssseeeeeeee 210] Prime mutton ......... ccccecees 6 2 
at the close. Onspot, American spirit, 49s 61; December, 49s 9 ; | Middling ditto...........ceee0e 3 6| Inferior lamb ......ssseeseeeeee 48 
and January-April, 50s 9d per cwt. Stocks at public wharves week | Prime ditto ....sesseesererevere 4 4| Middling ditto .......++ssseeere 5 4 
ending November ioth, 16,472 barrels, against 22,862 barrels in | Mmferior mutton .......++++++0e+ 4 8 | First ditto ....ssssseeeseeereeeee 6 2 

. ee - : : : Middling ditto............. coose 5 4| Veal, First.....cccccccccccccceee 6 0 

1905; French, 1,518 barrels, against 1,671 barrels; landing, nil, | 
against nil; on passage, 9,250 barrels, against nil. Total visible | LONDON POTATO MARKET. Per Cwt 
London supply, 27,240 barrels, against 24,533 barrels, Deliveries Bedford up-to-date ...... 386d | DINE sins ivienneiwuves «. 4890 
during the above period, 1,461 barrels, against 1,391 barrels. | Beauty of Hebrons ...... 3s to 3s 34 | Blacklands ..........00-.+e08 3s 
IMPERIAL JAPANESE GOVERN- 

MENT FIVE PER CENT. BONDS. Office Economy—A Suggestion. 
Yen43,000,000 (at 2s O#d equal £4,389,583 6s 8d), Several of the largest offices in London 
part of the Imperial eae War Loans authorised | have equipped their entire staff with 

by Acts of 1894-1895. 66 SW AN 99 
oo “ SWAN" 
Notice is hereby given that the COUPONS of PENS are 


the above-mentioned BONDS, for Yen43,000,000, | 
due lst December next, will be PAID on and after 
that date, between the hours of Eleven and Three 
pre ae excepted), by the Yokohama | 
jpecie Bank (Limited), at 120 Bishopsgate street 
Within, E.C., where Lists can be ued, and holders, racks, 
Coupons must be left three clear days for examina- extra nibs, 
tion prior to their payment. etc, 
These Coupons vill be paid at the rate of 2s 04d 
per yen, in accordance with the stipulation printed 
on the Bonds. 
For the Yokohama Specie Bank (Limited), 
T. 8. NISHIMAKI, Manager. 
120 Bishopsgate street Within, London, E.C. 
15th November, 1906. 


Fountain Pens 
Removing all desk encum- 
brances, such as inkpots, 


fully guaranteed. 






IN THREE SIZES. 

Prices: 10/6 to £20. 
Catalogue Post Free. 

MABIE, TODD & BARD, 


79 & 80, High Holborn, LONDON, W.C. 


Branches: 093 Cheapside, E.C.; osa Regent St., W., 
London; 3 Exchange St., Manchester; 37 Ave. de I'Opera, 


Paris; and at Brussels, New York and Chicago. 
SOLD BY STATIONERS AND JEWELLERS EVERYWHERE. 













naiepeeeoenaate NEW VAAL RIVER DIAMOND AND THE SCOTTISH AUSTRALIAN 
Second Réition. Limp Cloth Covers. EXPLORATION COMPANY, LTD. | INVESTMENT COMPANY, LLMITED. 


WRICHT’S “YIELD TABLES.” | 


ene: Board received a cable on See Notice is hereby given that the HALF YEAR 
: th, (7.30 p.m.), stating that the ANN 4 | GENERAL MEETING of the Proprie . 
ene oe oe, ann oie ee to te AND EXTRAORDINARY GENERAL MEET- | Scottish Australian Investment Company, Limi 
nvestor on £1, £2, £0, an ares, at whatever 1NG§ were duly held in Kimberley on November | will be HELD at Winchester House, Old = 
price purchased, from 1 to 10 per cent. 10th ; the Meetings passed off satisfactorily, and all street, London, on FRIDAY, the 23rd of November, 
ee the Resolutions were carried unanimously. 1906, at Twelve o’clock at Noon, precisely, to receive 
The full report of the Meetings, together with the Directors’ Report and Accounts, and ti 

PRICE - = TWO SHILLINGS. oe Gehacpene ass aa. np Aecesms Se the other usual business of the Company. 

7 the year ending 30th June, wi istributec » Di r 

to the Shareholders as soon as they arrive from the By orfer of oS aaa Secretary. 
London: Head Office, Kimberley.—By order of the Board, : BF. W. —— 
Effingham Wilson, 54 Threadneedle Street, E.C., : E, MACHT, Winchester House, Old Broad street, 
or from any Bookseller 45 Finsbury Pavement, E.C, London Secretary. London. 
y November 13, 1906. November 13th, 1906. 
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The Subscription List OPENED on THURSDAY, November 15, 1906, and will CLOSE for TOWN and | 


The Complete Prospectus has been Filed with the Registrar of Joint Stock Companies. 


COUNTRY on or before MONDAY, November 19, 1906. | 





THE LANDAULETTE MOTOR CAB GOMPANY, 


LIMITED. 
(Incorporated under the Companies Acts, 1862 to 1900.) 


CAPITAL ° ° ° 


£75,000 


DIVIDED INTO 75,000 SHARES OF £1 EACH. 








ISSUE OF 70,000 SHARES. 


The whole of which, with the exception of the amounts payable for preliminary expenses of forming and issuing the Company 
and guaranteeing Capital, will be available as Working Capital. 


PAYABLE AS FOLLOWS :—ss per Share on Application; 5s per Share on Allotment; and the Balance as may be required. 





DIRECTORS. 
T. BROWNELL BURNHA\M, Plaw Hatch, East Grinstead (Director American 
BrassCompany), s ; ; 
E. D. HOLMES, 11 Victoria street, Westminster (Partner in the firm of W.C. 
Holmes and Co., Constructional Engineers, London and Huddersfield). 
AUGUSTUS _PERENO, “* The Limes,” Grosvenor road, Gunnersbury 
(Managing Director of the Farman Automobile Company, Limited). __ 
SYDNEY J. MOWBRAY (Managing Director of om and Co., Limited, 
Advertising Contractors, 199 and 200 Strand, London, W.C.). 


BANKERS. 


British Linen Bank, Threadneedle street, London, E.C. 





EXTRACTS FRO 


This Company has been formed to take over the benefit of a contract with the 
Farman Automobile Company, Limited, whereby the latter undertake to supply, 
at the rate of 12 a month, at the price of £300 each, up to 150 of their ‘‘ Mascot 
Cars of a design specially suitab'e for cabs for public and private hire, and also 
to take over the benefit of an option to take a lease of premises at Caroline place, 
Fulham Cross. 

The cabs will be of 8-10 h.p., geared to 4, 12, and 18 miles and upwards an 
hour; the bodies will be of the landaulette type, and in appearance similar to the 
electric landaulettes which have been so much in favour with the public. 

The option over the premises at Caroline place, Fulham Cross, S.W., is fora 
lease for ninety years at the low rental of £200 per annum. They are well 
adapted for the business proposed to be carried on, have a floor space of over 
10,000 square feet, and with slight alterations can be made into a good garage, 
large yard, store-rooms, offices, &c. 

The motive power of the cab will be petrol, of which there will be carried 
sufficient for 150 miles. 

The engine will be the world-famed “ Aster,” and the arrangements of gear, 
control, and general detail of construction will be simple and effective. The cab 
can carry five persons in addition to the driver, with provision for luggage, and 
will be constructed to comply with the latest regulations of the Scotland Yard 
authorities. 

A contract for a number of the cabs has already been made by the Farman 
Automobile Company, Limited, for service in Cairo. 

Ofthe 150 cabs to be constructed, it is proposed to run rao as public cabs 
with a taximeter attached. 

The taximeter is an automatic register of the distance covered, and is in full 
view of the passenger, showing, at the end ot the journey, the amount to be paid, 
so that no discussion as to the amount payable to the driver (which will be the 
same as the existing cab fares under thé Hackney Carriage Act) is possible. 

Avehicle capable of covering great distances in a short time, clean, smart, 
comfortable, and attractive, and running at precisely the same fares as the 
existing cabs, should be a commercial success. 

CABS FOR PRIVATE HIRE.—The letting out of petrol motor cabs on hire 
is a business that has not yet been developed on a large scale in London, but it 
is believed it would be well patronised by the public, and should prove pro- 
fitable. The Company proposes to set apart fifty cabs for private hiring. 

Mr Augustus Pereno, the Managing Director of the Farman Automobile Com- 
pany, Limited, has made a careful estimate, and the following is a copy of his 
report :— 

To the Directors, THE LANDAULETTE MOTOR CAB CO., LIMITED. 


GENTLEMEN,—I have carefully estimated the takings and expenses on the 
running of 100 §-roh.p. ‘‘ Mascot"’ petrol cabs for public hire, and 50 8-10 h.p. 
“Mascot” petrol cabs for private hire, and 1 am of opinion that the tollowing 
figures are a fair estimate of such takings and expenses— 


1.—100 CABS FOR PUBLIC HIRE, 


On a basis of 300 days per cab per annum and taking 30s per cab £ 
per day as a reasonable estimate, the takings would be per 
NED bwn.teecceus dons cece sebndkecnenacuaeusceuadndacucedanen 

Deduct drivers’ wages, say one-fourth of the earnings per day 
as indicated by the taximeter.........s00- eeccccccesosccece 


sd 
45,000 0 oO 


11,250 0 0 


331750 0 O 
RUNNING EXPENSES PER ANNUM, TAKING THE DAILY 
AVERAGE MILEAGE PER CAB AT 60 MILES. 








Petrol, 20 miles to the gallon percab .... £30 0 © 
Lubricants, 200 miles to the gallon per 
DGUKE Gh VebG Us 65 UUnbceetbdesececeue’ 9 00 
Pneumatic-tyres per cab .....cccsceccees 50 0 O 
OER 1200 
10l 0 oO 
For 100 cabs the running expenses would 
IEE  Sndanecuresusudandeckreces £10,100 0 0 


REPAIRS AND RENEWALS, 


Depreciation, £50 per annum, or one-sixth 
ot cost price of each cab, would be on 


Sie Nlet <u pane denvaceies +--£5.000 0 0 
Repairs, 100 cabs at £40 per annum...... 4,000 0 0 
9,000 0 0 
— 19,100 © © 
Estimated gross profit on cabs for public ' 
© ccccccccccccccccvccccccccccccceeee tienen 
£14,650 0 0 


SOLICITORS. 
Poole and Robinson, 15 Union court, Old Broad street, E.C. 
BROKERS. 
Garratt, Wardell, and Wescott, 58 Old Broad street, E.C. 
AUDITORS. 


Wyatt, Williams, and Co., Chartered Accountants, 14 Ironmonger lane, E.C. 


SECRETARY AND OFFICES (pro tem.). 


Stanley H. Bersey, A.C.A., 41 Coleman street, London, E.C. 


PROS 


2.—50 CABS FOR PRIVATE HIRE. 
On a basis of 120 days only per cab per annum, and taking the 
all-round rate of four guineas per day, the gross revenue 
derived from 50 cabs would be ..........cceee SbbeCeescsececeee 


£25,200 0 0 


RUNNING EXPENSES PER ANNUM, TAKING THE DAILY 
AVERAGE MILEAGE PER CAB AT 60 MILES, 

Drivers’ wages per day, 7s 6d percab.... £45 0 0 

Petrol, 20 miles per gallon to the cab iz 0 0 

Lubricants, 200 miles to the gallon per 
GB 64 466s ctvedeavnsgcesasccees Cecccece 

Pneumatic tyres per cab ........ccccccce 

Insurance per cab 





£122 12 0 
For 50 cabs the running expenses would therefore be £6,130 0 0 
REPAIRS AND RENEWALS. 
Depreciation, £50 per annum, or one-sixth 
of cost price of each cab, would be on 
§0 cabS.......0--6-- oc ccesccecescccccce £2,500 
Repairs, 50 cabs at £40 per annum ...... 2,000 





Estimated gross profit on cabs for private hire ......ceccecees ad 


£14,570 0 0 





Fen CIEE GICUN IEEE | a cduddnccedcccdtadasinns _— 
Yours faithfully, 

A. PERENO. 
From the above figures, showing the probable trading profits, have to be 
ofa the working and other expenses, which have been estimated as 
OlUOWS :-— 


£29,320 0 0 


ROAt AN CARER ccccccesccescccccceseces Sadececesce Sececceecesece £250 
CeO IE ha 6 6s cect ends seccccenden-eeees Seeccvecces éeece 306 
Yard Superintendent £200, and Assistant £150 ........ eecocceeee 350 
Washers and Attendants, 30 men at 30s per week ........-eee0ee ° 2,340 


Secretary and Office Staff ..........ccccccccccccsccccccccccce eee 750 
General Expenses, including Licenses, Rent of Taximeters, &c... 2,000 


—— 








SUMMARY. 
Estimated Gross Profit, as above ..... ‘ scecccccccese £29,220 0 0 
Less Expenses, as above.........+. scuncesnue eeesevecesececooase 5,999 0 Oo 


23,230 0 Oo 

To pay a dividend of 15 per cent. on the Share Capital of the = only 
£11,250 are required, thus {11,980 are left over tor Reserve Fund, Directors’ 
Fees, and further dividend on Shares. 

The preliminary expenses in connection with the promotion of the Company 
(except underwriting commission and brokerage hereinafter mentioned) are 
estimated to amount to £5,000. 

The minimum subscription upon which the Company may proceed to allot- 
ment is fixed by the Articles of Association at 1,000 Shares, but, in fact, 15,000 
Shares have been underwritten. 

Mr T. B. Burnham is Chairman and Mr Augustus Pereno Managing Director 
of the Farman Automobile Company, Limited, and they hold respectively 3,088 
Shares and 13,424 Shares of £1 each in that Company out of an issued Capital of 
47,824 Shares of £1 each, 

Application for a special settlement in the Company’s Shares on the Stock 
Exchange will be made in due course. 

Contracts referred to in the Prospectus and copies of the Memorandum and 
Articles of Association of the Company may be inspected by intending applicants 
for shares at the Solicitor’s offices, on any day before the closing of the list ot 
subscriptions, between the hours of 11 a.m. and 4 p.m. 

For contracts entered into and the Articles of Association as to the qualification 
and remuneration of Directors, see full Prospectus, 

Application for shares must be made on the form accompanying the 
Prospectus, and forwarded with a deposit of 5s per share to the Bankers of the 
Company. 

Prospectuses and Forms of Application may be obtained at the office of 
= Company, and of the Bankers, Brokers, Solicitors, and Auditors of the 

ompany. 

If no eiioument is made, the application money will be returned in full. If an 
allotment is made of a smaller number of Shares than is applied for, the balance 
- the application money will be applied in payment of the amount due on 
allotment. 

The Company will pay a brokerage of 6d per Share on all Shares applied 
and allottec on application forms bearing brokers’ stamps. a for 

Dated Nov. 14, 1906. 
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Henriques, 13 Pall Mall, Manchester ; Wise, Speke & Co., 28 Collingwood 
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1908 THE ECONOMIST. [November 17, 1906 
A Prospectus is being issued which states, inter alle, as follows :— “ = 


This Prospectus has been filed with the Registrar of Joint Stock Qompanies, 


The SUBSCRIPTION LIST OPENED on the 16th day of NOVEMBER, 1906, and will CLOSE on or before 
the 19th day of NOVEMBER, 1906, for Town and Country. 


Mount Cattlin Copper Mining Co, 


Limited. 
(Incorporated under the Companies Acts, 1862 to 1900.) 


CAPITAL - - - - £200,000 


Divided into 200,000 Shares of £1 each, all of which, less the Seven Signatories’ Shares, are now 
offered for Subscription at par. 


’ 








Payable—5s. per Share on Application, 5s. per Share on Allotment, 5s. per Share on the ist January | 
1907, and 5s. per Share on the ist February, 1907 





DIRECTORS. | SOLICITORS FOR THE COMPANY. 
JAMES TYHURST, Stondon Massey, Brentwood, Essex, Director of the | MI ‘HAET ABRAHAMS, SONS, and Co., 5, Tokenhouse Yard, E.c, 
Alabama, New Orleans, Texas, and Pacific Junction Railway Company | KEENAN and RANDALLO, Perth, Western Australia. 


(Limited) (Chairman). 
prow 1 CARR. Rnrv , i . SOLICITORS FOR THE VENDORS, 
HERBERT WILDON CARR, Bury, near Pulborough, Member of the Stock | CHRISTOPHER and RONEY, 33, Cornhill, E.C, 


Exchange, London, | 
CHARLES KAUFMAN, 10 and ll, Austin Friars, London, E.C., Mining BROKERS. 
Engineer. A. HIRSCH and Co., 28, Austin Friars, F.C. 
omens 8 a a 13, Upper Grosvenor Street, London, W., | AUDITORS. 
reLIreda t Maisks | / = 7 ‘ ia oe ; 
ONSLOW POWELL TRAHERNE, Cardiff, Colliery Proprietor. BLAKEMORE and Co., Chartered Accountants, 6, Old Jewry, E.0, 
| SECRETARY AND OFFICES. 


E. PROTHEROE JONES, F.C.LS,, 347, Salisbury House, London Wall 
London, E.C, 1 


BANKERS. 
UNION BANK OF AUSTRALIA (Limited), 71, Cornhill, E.C. and Branches. 





This Company has been formed to acquire and work as on and from the lst | It is intended to apply for a special settlement in the Shares on the Stock 
August, 1906, the Copper Mining Property known as the Mount Cattlin Mine, | Exchange, London. 
situated at Ravensthorpe, in the Phillips River Mining District, about 32 miles Applications for Shares must be made on the form accompanying the full 
distant from the Port of Hopetoun, in Western Australia. Prospectus of the Company (upon the terms of which Prospectus applications 
The property comprises an area of about 50 acres, and is held upon a lease for Shares will alone be received), and forwarded to the Company's Bankers, 
granted by the Minister of Mines of Western Australia, subject to the usual the Union Bank of Australia (Limited), 71, Cornhill, London, E.C., with the 


mining laws and conditions, required deposit of 5s. per share. 
The minimum subscription upon which the Directors will proceed to allot- Full Prospectuses and Forms of Application can be obtained from the 
ment is the whole of the present issue of shares, namely 200,000. No part of Bankers and Brokers, and from the Registered Office of the Company, 
the present issue has been underwritten. London, dated 15th November, 1906. 
——— 





The SUBSCRIPTION LIST OPENS to-day SATURDAY, the 17th November, 1906, and will CLOSE on or before FRIDA\, the 23rd November, 1906. 
A Prospectus has been filed with the Registrar of Joint Stock Companies, which states amongst other things that: 


BeYN OCH Limit rE Dp 


(Incorporated under the Companies Acts, 1862-1900.) 


AUTHORISED CAPITAL.—50,000 Preference Shares of £10 each, £500,000: 50,000 Ordinary Shares of £10 each, £500,000.—£1,000,000. 
CAPITAL ISSUED.—50,000 Preference Shares of £10 each fully paid, £500,000; 37,500 Ordinary Shares of £10 each fully paid, £375,000; 12,500 Ordinary 
Shares of £10 each, £1 paid, £125,000; totat £1,000,000. 
Issue of £100,000 FOUR PER CENT. DEBENTURES at Par. 


This issue of Debentures is made under the authority of Clauses 38 to 40 of | During the year ending March 3lst, 1905, the total of the Company's sales 
the Company's Articles of Association, and in pursuance of a Resolution of the formed a record, being the largest in the Company's history. 
Directors dated the 26th day of September, 1904, and is part of an issue which The total sales for the year ending March 3lst last again formed a record, 
shall at no time exceed one half of the issued capital of the Company from being 10 per cent. greater than duiing the previous year. The sales for the 
time to time. seven months ending October of this year show the sales to be still increasing 

Subscriptions are invited for the above Debentures, payable as follows :—£5 in the same ratio. 
per cent. on application ; £45 per cent. on allotment: £50 per cent. at two 
months after allotment; total, £100. 

The Debentures will be registered and be redeemable at £105 at the Com- 


The last audited balance-sheet shows the value of the Company's assets, after 
allowing for liberal depreciation, including the freehold and leasehold land and 
; l buildings, together with the machinery, fixed and loose plant, stock-in-trade, 
pany’s option on giving six months’ notice at any time after December 31st, 1914. book-debts, &e., tobe... a oe ae 2 = ee .. £1,595 ,438 

Interest will be paid half-yearly on March 3ist and September 30th in each | Total Debenture Issue (including the present issue) .. a 
year. A full half-year’s interest will be paid on this issue on March 3lst, 1907. Amount required to pay interest on the whole Debenture issue of 


The security for the Debentures is a floating charge on the whole of the | £500,000 . ye iy oe i ce ae he ~ ae 20,000 
Company’s assets with the exception of a small amount referred to hereafter. The average annual profit for the past five years (after deducting 
Directors. | Directors’ fees), which has been sufficient to pay the interest on 
ARTHUR CHAMBERLAIN, Esq., J.P., Chairman. the whole Debenture Issue nearly five times over .. av as 91,828 
ARTHUR CHAMBERLAIN, jun.,Esq. | H. DONALD HOPE, Esq. The average amount carried | forward annually for the past five 
A. T. COCKING, Esq., J.P. E. JONES, Esq., M.I. Mech, E. years, which has been sufficient to pay the Interest on the whole . 
G. HOOKHAM, Esq., J.P J. S. NETTLEFOLD, Esq. Debenture Issue more than twice over .. as is wi 46,94 
Bankers.—Lloyds Bank Limited. A dividend of 10 per cent. per annum has been regularly paid on the Ordinary 


. : . : Shares since the reconstructi i the C any in the year 1897, in addition t 
Brokers.—Cutler and Lacy, 41 Waterloo street, Birmingham; David Q. ——— reconstruction of the Company in the y« 
The present issue of Debentures will rank pari passu with the previous issues 


street, Newcastle-on-Tyne, of £300,000 and £100,000 above-mentioned, without any preference or priority 





Auditors.—W. S. Aston and Earle, 45 Newhall street, Birmingham. one over the other, and will be secured by a floating charge on the whole of the 
Secretary and Manager.—!'rank Huxham, A.C.A. Company’s undertaking, and all their property present and future (subject 
Solicitor.—-William Morris, Lion Works, Witton, Birmingham. existing mortgages of £12,000 on their Lodge road rolling mills and £8,500 on 
Registered Offices.—Lion Works, Witton, Birmingham. their works and property known as Hadley and Shorthouse, Limited). 
7 —_— | It will be noted that the total acreage of the Company’s freehold land is 
Kynoch Limited are the well-known manufacturers of cordite and munitions | about 1,980 acres, and that this quantity at the estimated value of £250 peracte 
of war of all kinds for the British and other Governments. is of itself sufficient, within a few thousand pounds, to liquidate the total 
They are also manufacturers of steel castings, gas engines, nails, glycerine, amount of the Debenture Issue. A very large portion of this freehold land is 
paper, rolled brass and copper sheets, brass and copper wire rods and tubes, covered with substantial buildings, containing a vast quantity of valuable plant 
sporting ammunition and powder, mining and blasting explosives, and soap and machinery. 
and candles. Application will be made for a quotation on the Birmingham Stock Exchange. 
The unexpected opportunities in the soap trade renders it desirable that the No part of this issue has been or will be underwritten, but a commission of 
Company should have at its disposal a considerable increase of capital. 10s per cent. will be allowed to brokers on all allotments in respect of applica- 
The Directors have accordingly issued 12,500 £10 Ordinary Shares at par, and tions bearing their stamp. If no allotment is made the amounts paid an 
now offer £100,000 in Debentures. application will be returned in full. ' 
These Shares and Debentures, when fully paid up, will provide an additional Application must be made on the accompanying form, and be lodged with the 
sum of £225,000. bankers of the Company, together with a deposit of £5 percent. 
The Company are independent of the recently formed Soap Trust, and of any In case the amount of Debentures allotted is less than that applied for, the 
other soap combine and working arrangement, and it is their desire to remain so. balance of the amount paid on application will be applied in reduction of the 
The Company have received ample promises of support from Grocers’ Associa- amount payable on allotment. 


tions and grocers themselves all over the country, and also from the allied The form of Debenture and copies of the Mortgage Deed, dated the 24th day 
trades, who are desirous of protecting themselves and the public by supporting of June, 1904, securing the £8,500, may be inspected at the offices of Messrs 
the houses who remain outside the Trust, from the ruinous results both to W. 8S. Aston and Earle, 45 Newhall street, Birmingham, the Company $ 
themselves and the public, if the threatened monopoly is allowed to consolidate. | auditors; at the office of any member of the Birmingham Stock Exchange 
The directors are satisfied that the increase in the business which the further and at the Company’s registered office. 

capital now asked for will enable them to obtain will be largely permanent | Prospectuses and forms of application may be obtained from the above 
and sufficiently profitable. sources, or at any Branch of Lloyds Bank Limited. 

—_——— 
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